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ANNUAL REPORT 

THE BALTIMORE AND OHIO RAILROAD COMPANY 

CALENDAR YEAR 1927 


Baltimore, Md., June 27, 1928. 

To the Stockholders of The Baltimore and Ohio Railroad Company: 

The President and Directors herein present a statement of the affairs of the Company and of its opera¬ 
tions for the year 1927, a resume of which was sent you on February 29, 1928. The year 1927 marked the 
one-hundredth year of continuous operation under the Company’s original charter, granted by the State of 
Maryland, February 28th, 1827. 


PROPERTY OPERATED. 


The miles of road owned and operated by your Company at December 31, 1927, are shown in detail in 
Table 16, page 32. The mileage operated is summarized as follows, viz.: 


Miles of 
First Main 
Track 

Owned and operated. 5,328.79 

Leased and operated. 147.66 

Trackage rights. 71.79 

Total operated mileage. 5,548.24 


Miles of 
All 

Tracks 

10,318.42 

360.10 

179.39 

10,857.91 


In addition the Company is operating its passenger trains between Philadelphia and Jersey City, a 
distance of 89.30 miles, over the tracks of the Reading and Central Railroad of New Jersey Companies. 

The miles of first main track and miles of all tracks increased 349.57 and 543.22 miles, respectively, 
over the previous year, due almost entirely to the inclusion in the income account of 1927 of the mileage of 
the Cincinnati, Indianapolis & Western Railroad Company, Indian Creek Valley Railway Company, Hamilton 
Belt Railway Company and the Cheat Haven & Bruceton Railroad Company. 

The equipment of The Baltimore and Ohio Railroad Company in service at December 31, 1927, is 
shown in Table 15, page 31, and consists of: 

2,554 Locomotives, 105,940 Freight service cars, 

1,704 Passenger service cars, 2,995 Work equipment units, and 

179 Marine equipment units. 


The recorded investment of The Baltmore & Ohio Railroad Company in property held for or used 
in the service of transportation at December 31, 1927, was $859,885,305.72, an increase of $37,420,125.60 
over the same period of the preceding year. 

Through ownership of capital stock your Company also controls the following properties with operated 
mileage as shown, viz.: 

Miles of Miles of 

First Main All 

Track Tracks 


The Baltimore & Ohio Chicago Terminal Railroad Company. . . 85.57 296.63 

The Staten Island Rapid Transit Railway Company. 23.54 112.17 

Dayton & Union Railroad Company. 46.99 51.97 


Total operated mileage. 156.10 460.77 


While these properties are under the common control and management of the parent company, they 
are separately operated for the time being, and the net results of such separate operations, surplus or deficit, 
are transferred and absorbed into the income of your Company, so that the net income of The Baltimore 
& Ohio Railroad Company, as shown in Table 1, page 14, is the net income of the entire Baltimore & Ohio 
System. 
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ANNUAL REPORT OF THE BALTIMORE AND OHIO RAILROAD COMPANY FOR THE YEAR 1927. 


OPERATIONS FOR THE YEAR. 

The year 1927 opened with very promising prospects, in fact, for the first five months of the year the 
gross revenues exceeded those for the corresponding period of 1926, during which latter year the Company 
handled the largest tonnage in its history. However, the general recession in business that prevailed through¬ 
out the country as a whole resulted in diminishing revenues in June and thereafter to the end of the year, 
accentuated somewhat in the territory served by your Company by the marked decline in the export coal 
traffic incident to the settlement of the strike of the coal miners in Great Britain. The net results of opera¬ 
tions were also affected to some extent by increases in compensation to employes. 

To afford a more accurate comparison the income account for the year 1926 has been restated in this 
report to include the Cincinnati, Indianapolis & Western Railroad Company, Indian Creek Valley Railway 
Company, and Hamilton Belt Railway Company, for the entire year, and the Cheat Haven & Bruceton 
Railroad Company for eleven months of 1926. 

The income account of the Company for the year 1927 will be found in Table 1, page 14, and is 
summarized as follows, viz.: 


Net railway operating income.$44,817,227.06 

Other income from investments, rentals, etc. 8,570,687.28 

Total income.$53,387,914.34 

Less—Interest, rentals and other fixed charges. 30,755,569.48 

Net income before dividends.$22,632,344.86 


Gross revenue from freight traffic for year 1927 was $203,567,887.15, a decrease of $8,923,131.18, or 
4.20 per cent, compared with 1926. The total revenue freight carried was 108,495,849 tons, being 5,727,121 
tons, or 5.01 per cent, less than last year. The total revenue tons carried one mile was 20,841,869,236, a 
decline of 510,050,875, or 2.39 per cent, from that of the previous period. That the tons one mile did not 
decline to the same extent as the tons carried is due to the increase in the average distance each ton was carried 
which was 192.10 miles in 1927 as compared with 186.93 miles in 1926. The loss in tonnage was principally 
in coal and manufactured articles. Freight revenue comprised 82.72 per cent, of all operating revenues and 
of the total revenue tonnage handled during the year 63.32 per cent, originated on your Company’s lines. 
Freight traffic statistics will be found in Tables 10 and 11, page 25, and a statement of the tons and commodities 
carried in Table 12, pages 26 and 27. 

The total passenger revenue for 1927 was $26,286,707.50, a decrease of $1,850,520.69, or 6.58 per cent, 
under last year, and the number of passengers carried was 12,873,274, a decrease of 863,065, or 6.28 per cent., 
and carried one mile, 844,449,038, a decrease of 57,857,904, or 6.41 per cent, respectively, when compared 
with 1926. Passenger traffic statistics will be found in Tables 8 and 9, page 24. 

Revenues from transportation of mail, express, and from other miscellaneous services totalled 
$16,223,915.52, and show a decrease of $721,223.82, or 4.26 per cent, when compared with the previous year. 

Gross operating revenues for the year were $246,078,510.17 and, while showing a decrease of 
$11,494,875.69, or 4.46 per cent, under 1926, were the third largest of any year in the history of the Company, 
being exceeded only by the years 1926 and 1923. 

Charges to operating expenses for maintenance of way and structures for 1927 were $30,894,281.96, 
and for maintenance of equipment, $51,318,647.49, a decrease as compared with 1926 of $1,745,264.84, or 
5.35 per cent., and $3,721,258.28, or 6.76 per cent., respectively. The total maintenance charges for the year 
were $82,212,929.45, being $5,466,523.12 or 6.23 per cent, less than in 1926. Maintenance charges absorbed 
33.41 per cent, of total revenues in 1927 as against 34.04 per cent, in previous period. The property was well 
maintained and is in good physical condition. 

Transportation expenses for the year were $87,289,456.11, a decrease under the previous year of 
$2,256,384.45, or 2.52 per cent. The ratio of transportation expenses to total revenue was 35.47 per cent, 
in 1927 as against 34.77 per cent, in 1926. 

All other operating expense charges aggregated $16,666,135.76, an increase over 1926 of $2,419,128.39, 
due in part to the unusual expenditures incident to the observance of the Company’s one-hundredth anni¬ 
versary, in part to the higher basis for pension allowances to employes; to the assumption of expenses of 
Relief and Savings Features; and to increases in compensation granted employes during the year. 
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The total of all operating expense charges for 1927 was $186,168,521.32, being $5,303,779.18, or 2.77 
per cent, less than similar charges for 1926. The ratio of total operating expenses to total operating revenue 
was 75.65 per cent, in 1927 compared with 74.34 per cent, in 1926. 

Railway tax accruals for 1927, in which is included the Federal income tax, amounted to $12,286,616.98, 
an increase over 1926 of $209,940.29, or 1.74 per cent., and equalled 4.99 per cent, of total operating 
revenues. Out of each dollar of operating revenues approximately five cents went for taxes. The net amount 
paid for use of equipment of other carriers was $1,738,555.60, a decrease of $630,335.46, or 26.61 per cent., 
as compared with 1926, which reflects to some extent the enlarged ownership and improved condition of 
your Company’s equipment. There was also a decrease of $237,853.19, or 18.92 per cent., in the amount 
paid for use of joint facilities. 

Net railway operating income for the year was $44,817,227.06, and while this indicates a decrease of 
$5,346,622.79, or 10.66 per cent, under 1926, it nevertheless was the largest in the history of the Company 
except for the year 1926. 

Income from rentals, investments, etc., increased $1,454,349.36 over 1926 and was more than sufficient 
to overcome the increase of $1,085,140.72 in interest and other charges over the same period. 

The net income for 1927 after all charges was $22,632,344.86, the largest heretofore earned with the 
single exception of the year 1926. After deduction of dividends on the Company’s preferred stock at the 
regular rate of four per cent, per annum, there remained a surplus for the year 1927 of $20,277,816.86, 
equivalent to $11.10 per share on the average amount of the Company’s common stock outstanding during 
the year, on which dividends at the rate of six per cent, were declared, amounting to $10,964,491.44, leaving 
$9,313,325.42 to be transferred to the accumulated surplus of the Company which now totals $90,935,665.69. 

For the purpose of determining recapturable income under the Transportation Act of 1920, properties 
under common control and management are grouped together, and thus combined, the net railway operating 
income for the Baltimore & Ohio System for the year 1927 was $46,290,348.70, and was equivalent to a 
return of 5.22 per cent, on the total recorded investment of $886,758,277.72 in property held for and used in 
the service of transportation. 

GENERAL BALANCE SHEET. 

The assets and liabilities of your Company on December 31, 1927, are shown in the general balance 
sheet incorporated in this report as Table 2, at pages 16 and 17. 

The net increase in the recorded investment in property held for and used in the service of transporta¬ 
tion as related to net railway operating income was as follows, viz.: 


For road property.$13,386,864.31 

For equipment. 16,552,883.36 

For miscellaneous investments. 7,480,377.93 

Net increase.$37,420,125.60 


The increase in miscellaneous investments is mainly occasioned by the inclusion in this grouping of 
the cost of the Cincinnati, Indianapolis & Western Railroad; the Indian Creek Valley Railway; the Hamilton 
Belt Railway; and the Cheat Haven & Bruceton Railroad, the operations of which properties were for the 
first time included in the Company’s net railway operating income for 1927, and by the transfer of amounts 
representing investment in property now used in the service of transportation formerly carried in other 
groupings. 

There was an increase of $25,559,015.18 in other investments of the Company due principally to the 
acquisition during the year 1927 of capital stock of the Wheeling & Lake Erie Railway Company; Western 
Maryland Railway Company; and Monongahela Railway Company. 

Current assets show an increase of $24,225,477.13, resulting from increases in cash on hand, special 
deposits and materials and supplies, and decreases in various accounts receivable. 

During the year your Company increased its capital through the issue and sale, as of June 9, 1927, of 
632,425 shares of common stock. With the approval of the Interstate Commerce Commission, these shares 
were sold at a price of $107.50 per share, less a charge for underwriting of $2.25 per share. From the net 
proceeds of this sale, amounting to $66,562,731.25, your Company was enabled to retire on or before 
January 1, 1928, obligations in the amount of $35,800,000, the remainder of the proceeds being available for 
additions and betterments to the property. Through such retirement of funded obligations the fixed charges of 
your Company will be reduced by $2,144,000 per annum. There was also effected an improvement in the 
relationship of capital stock and mortgage debt, respectively, to total capitalization, namely, from 26.65 per cent. 
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of stock and 73.35 per cent, of mortgage debt to 33.48 per cent, of stock and 66.52 per cent, of mortgage debt. 
In short, instead of a proportion of one of stock to three of bonds, as formerly, the relationship became one of 
stock to two of bonds; an improvement which should be reflected in a broader market for your Company’s 


securities, and cheaper financing of your Company’s monetary requirements in the future. 

Changes in the funded debt of the Company, in detail, were as follows: 

Additional Recorded Funded Debt: 

Equipment Trust, Series “E” 4per cent, certificates. . .. $9,750,000.00 

Cincinnati, Indianapolis & Western Railroad Company 5 per cent. Mortgage Bonds, 
which while not a direct or assumed obligation of the Company, are for the 
purpose of record included in the balance sheet. 3,875,000.00 

Total additional funded debt.$13,625,000.00 

Reduction in Funded Debt: 


Equipment obligations retired . 

Purchase money mortgage retired . 

Miscellaneous obligations retired . 

Ten Year Secured Bonds, retired . $1,129,000.00 

Ten Year Secured Bonds, payable January 1, 1928, 

transferred to current liabilities . 33,871,000.00 

Total reduction in funded debt . 

Net reduction in long term debt . 


$6,357,468.00 

800,000.00 

61,550.01 


35,000,000.00 


42,219,018.01 

$28,594,018.01 


The increase of $30,942,453.67 in current liabilities is due to the transfer to this account of $33,871,000.00 
Ten Year Secured Bonds, the funds to pay which on January 1, 1928, were available in the treasury, less some 
normal fluctuation in other accounts included in the grouping. 


ADDITIONS AND BETTERMENTS TO ROAD. 

The expenditure for additions, betterments, extensions and improvements to fixed road property 
for the year 1927 aggregated $16,070,235.03, and the total book value of property retired by reason of renewals 
or other causes amounted to $2,683,370.72, leaving the net increase in capital investment for road property 
for the year 1927, $13,386,864.31, as shown in Table 4, page 19. 

The new fruit and produce terminal, including a large cold storage warehouse, in Philadelphia, con¬ 
structed jointly with the Reading Company, was completed and placed in full operation during the year. 

Work continued throughout the year on the South Philadelphia track elevation improvement. Revi¬ 
sion of line between East Side Yard and 29th and Wolf Streets has been completed, and the work between 
the latter point and Oregon Avenue is well under way. 

The work of revising the line of the Metropolitan Branch at several points between Washington, D. C. 
and Point of Rocks, Md., and completing the double-tracking of that branch progressed satisfactorily during 
the year, those portions between Boyds and Barnesville and between Dickerson and Point of Rocks being 
now in service. The whole improvement will be completed in the spring of 1928. 

The work of extending the Rossford Yard at Toledo, Ohio, was completed, increasing the capacity by 
1,700 cars, and providing more adequate facilities for the handling of lake coal traffic. There was also com¬ 
pleted a new team track delivery yard at Front Street, Cincinnati, Ohio. 

In continuance of the program for improving the water supply for locomotives on the Akron and 
Chicago Divisions, 23 water treating plants were installed during the year and it is anticipated the entire 
program will be completed early in 1928. 

Late in the year the Company undertook the construction of a new connection from the main line of the 
Toledo Division, near Hamilton Furnace, to Middletown, Ohio. This new line will afford access to important 
industries at Middletown and incident to the enlarged furnace operations resulting therefrom a substantial 
amount of additional traffic is assured. Over this new line hot metal will be transported from the furnaces 
at Hamilton to the rolling mills at Middletown. The line will be completed and placed in service in 1928. 

The work of revising the alignment at Sedamsville, Culloms and Crescent, Ohio, about two miles, 
was completed during the year, and the construction of 2.20 miles of second track between Storrs and 
Riverside, Ohio, is well under way. 
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Grading has been started for a new freight terminal at Cincinnati, Ohio, in the valley of Mill Creek, 
which will involve a change in the location of that stream. This work is a preliminary step in connection 
with the projected rearrangement and reconstruction of passenger and freight terminals at Cincinnati, and 
is progressing satisfactorily. 

The elimination of crossings at grade continued during the year. In the City of Akron, Ohio, a 
group of crossings which are being eliminated in conjunction with other carriers, will be completed early in 1928. 
The difficult and dangerous grade crossing of the National Road at Elm Grove, near Wheeling, W. Va., was 
eliminated. Negotiations with the City of Newark, Ohio, have been completed covering grade separations at 
that point. 

Improvement of bridges continued throughout the year in pursuance of the policy of providing per¬ 
manent structures in substitution of trestles and lighter bridges, with the result that during the year ten 
permanent slow orders were removed and engine ratings increased on 241 miles of line. 

During the year 90 automatic signals were installed; 2 interlocking plants were constructed jointly 
with other companies, and 17 such plants were rearranged and improved. There were also installed 191 signals 
for the protection of highway crossings. Minor signal improvements were made at various points on the line. 

ADDITIONS AND BETTERMENTS TO EQUIPMENT. 

The total charges during 1927 for additions and betterments to equipment were $19,352,053.05, and 
the credits to the same account for equipment retired for various causes were $2,799,169.69, leaving a net increase 
of $16,552,883.36 in investment for equipment at December 31, 1927, over the corresponding period of 
the previous year. 

During the year there were acquired through the medium of Baltimore & Ohio Railroad equip¬ 
ment trusts, 20 passenger locomotives of the new “President Series ,, for use between New York and 
Washington; 115 all-steel modern passenger train cars and 4,625 all-steel freight train cars. In addition, 
1 steam locomotive and 100 steel underframe caboose cars were built at the Company’s shops, and 2 electric 
locomotives were purchased as were also 5 all-steel gas-electric motor cars for the more economical operation 
of local service on branch lines. Five passenger train cars, 2,437 freight and work train cars and several 
pieces of miscellaneous equipment were retired from service. 

AFFILIATED COMPANIES. 

As of February 1, 1927, your Company acquired, with the approval of the Interstate Commerce Com¬ 
mission, the entire capital stock of the Cheat Haven & Bruceton Railroad Company, a line of road extending 
from a point of connection with your Company’s line at Cheat Haven, Pa., to Canyon, W. Va., a distance of 
about 6.38 miles, and with the approval of the same authority, the operations of that Company have been 
incorporated in those of your Company from and after February 1, 1927. 

Your Company has availed itself of the authority granted by the Interstate Commerce Commission 
and has merged into its own the operations for the entire year of 1927 of the Cincinnati, Indianapolis & Western 
Railroad Company, the Indian Creek Valley Railway Company and the Hamilton Belt Railway Company, 
the acquisition of the control of which companies was referred to in the report of last year. 

INVESTMENTS IN OTHER COMPANIES. 

During the year your Company acquired and holds in its treasury the following shares of capital stock 
of The Wheeling & Lake Erie Railway Company: 


Prior Lien (7 per cent, cumulative). 38,397 shares 

Preferred (6 per cent, non-cumulative). 4,934 “ 

Common. 56,000 “ 


having a total par value of $9,933,100 and constituting about 17.78 per cent, of the entire outstanding capital 
stock of that Company. 

The Company also acquired and holds in its treasury shares of capital stock of the Western Maryland 


Railway Co. as follows: 

First Preferred (7 per cent, cumulative). 144,789 shares 

Second Preferred (^per cent, non-cumulative). 8,000 “ 

Common. 159,050 “ 


having a total par value of $31,183,900 and constituting about 40.41 per cent, of the entire outstanding capital 
stock of that Company. 
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As of the beginning of the year settlement was effected whereby your Company acquired a one-third 
equal interest with the New York Central Lines and Pennsylvania Railroad Co. in The Monongahela Railway 
Co. through the purchase of 33,333 }/£ shares of that Company's capital stock having a par value of $1,666,666.67. 
Incident to this purchase your Company sold to The Monongahela Railway Co. its stock interest in The 
Indian Creek & Northern Railway Co. and The Chartiers Southern Railway Co., which companies are now 
operated by, and as a part of, The Monongahela Railway Co. The acquisition of this interest in The Monon¬ 
gahela Railway Co. places your Company in the position of an initial line in a large coal producing and 
industrial territory along the Monongahela River between Fairmont, W. Va., and Brownsville, Pa., a dis¬ 
tance of 69.38 miles, with 100.39 miles of branches and leased lines, or a total of 169.77 miles of road. 

COMMERCIAL DEVELOPMENT DEPARTMENT. 

This Department continued its activities through its Industrial, Geological, Industrial Survey, Engin¬ 
eering, Agricultural and Traffic Research Bureaus and in 1927 was instrumental in bringing about the location 
along the Company’s line of road of 376 new industries and cooperated in the expansion of 86 existing indus¬ 
tries, representing in all about $29,000,000 of additional plant investment. Since 1920 the Department has 
made industrial surveys of 75 cities and towns contiguous to the Company’s lines. 

The Agricultural Bureau still continues to cooperate with colleges and county farm agencies in the 
several States through which your Company operates its railroad, and has operated special trains to demon¬ 
strate to the agricultural community the benefits to be derived from soil improvement and pure bred dairy 
and other stock. 

FEDERAL VALUATION. 

During the year the Company received from the Interstate Commerce Commission tentative valua¬ 
tions for all properties now included in the System for which such valuations had not previously been received. 
Protests have been filed against these tentative valuations and a hearing begun before the Commission on 
the subject matter of the protests. Conferences are now being held with representatives of the Commission 
in an effort to compose the differences existing between the Company and the Commission, after which the 
hearing will be resumed. No final valuation for any of the Company’s properties has as yet been received. 
To December 31, 1927, there has been expended and charged to operating expenses $4,828,356.13, in con¬ 
nection with the valuation of the Company’s properties. 

RELIEF DEPARTMENT. 

The Relief Department is a voluntary association of employes of The Baltimore & Ohio Railroad 
Company and consists of the Relief Feature and the Savings Feature, each of which is separate and distinct 
from the other. The Baltimore & Ohio Railroad Company assumes the entire expense of conducting the 
operations of both Features, so that the entire receipts and income are available for the purposes of the 
Department. 

The Relief Feature offers health, accident and life insurance to members at reasonable rates. The 
total number of employes in the service of the Company on December 31, 1927, was 67,864, of whom 52,318, or 
77.09 per cent, were members of the Relief Feature. The operations of this Feature for the year 1927, and 
its assets and liabilities at the end of the year, are shown in Table 14, page 29. 

The Savings Feature receives deposits from members out of which loans are made to members to pur¬ 
chase or build homes, and secured by first mortgages on real estate. During the year 1927 members received 
by way of interest and dividends on their deposits the equivalent of 5}/£ per cent., or $889,251.83. That this 
Feature is attractive to members and performs a distinct service to employes, is attested by the fact that they 
had on deposit with this Feature on December 31, 1927, a total of $17,650,567.25, an increase over the same 
period of last year of $1,761,973.75, or 11.09 per cent., and there were outstanding in secured loans to members 
as of that date $11,654,337.43, the remainder of the funds being largely invested in income-producing securities. 

Pensions paid superannuated and infirm employes constitute a charge against the revenues of The 
Baltimore & Ohio Railroad Company. The number of retired employes on the pension roll on December 
31, 1927, was 1,664, and the total amount paid for pensions during the year was $850,730.93, an increase over 
the preceding year of $315,632.33, or 58.98 per cent., due mainly to the more liberal basis of pension allowance 
adopted by the Company effective October 1, 1926. Since the introduction of pension payments in 1884 the 
Company has paid out $7,786,546.84 for that purpose. 
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GENERAL REMARKS. 

On February 28,1827, there was passed by the General Assembly of Maryland a special act incorporating 
“The Baltimore and Ohio Railroad Company” to have perpetual succession, and provided, inter alia } 

“That the president and directors of said company shall be 
and they are hereby invested with all the rights and powers 
necessary to the construction and repair of a railroad from the 
city of Baltimore to some suitable point on the Ohio River, to be 
by them determined, not exceeding sixty-six feet wide, with as many 
sets of tracks as the said president and directors, or a majority 
of them, may deem necessary; and they, or a majority of them, may 
cause to be made, or contract with others for making, said rail road 
or any part of it; and they, their agents, or those with whom they 
may contract for making any part of the same, or their agents may 
enter upon and use and excavate any land that may be wanted for the 
site of said road, or the erection of warehouses, or other works 
necessary to said road, or for any other purpose necessary or useful 
in the construction or repair of said road, or its works, and that 
they may build bridges, may fix scales and weights, may lay rails, 
may take and use any earth, timber, gravel, stone or other materials, 
which may be wanted for the construction or repair of any part of 
said road, or any of its works; and may make and construct all works 
whatsoever, which may be necessary and expedient, in order to the 
proper completion of said road; and that they, or a majority of 
them, may make, or cause to be made, lateral rail roads, in any 
direction whatsoever, in connection with said rail road from the 
city of Baltimore to the Ohio River, and in the construction of the 
same, or their works, shall have, possess, and may exercise all the 
rights and powers hereby given to them in order to the construction 
or repair of the said rail road from the city of Baltimore to the 
Ohio River.” 

February 28, 1927, marked the one-hundredth anniversary of the granting of this Charter by the 
State of Maryland to The Baltimore and Ohio Railroad Company, the oldest railroad in the United States 
operating under its original grant and engaging in the general transportation for hire of passengers and freight. 

The completion of the Company’s first hundred years of service to the public was considered an event 
of such interest as to prompt the State of Maryland and the City of Baltimore, through their duly constituted 
legislative bodies, to appoint official Commissions of prominent citizens to join with the Company in appro¬ 
priately celebrating the occasion. 

After much consideration it was determined that the event could be most fittingly celebrated by the 
holding of an exhibition and pageant where would be shown in graphic form not only the development of 
rail transportation in America, which was virtually coincident with the life of the Baltimore and Ohio, but 
also the development of all inland transportation since the first settlement of this country. 

The site selected for the exhibit was a tract of about 1000 acres belonging to the Company and formerly 
the property of Ross Winans, one of the pioneers in the development of steam motive power, located immedi¬ 
ately adjacent to the original and present main line of the Baltimore & Ohio at Halethorpe, just west of 
Baltimore, and readily accessible by rail and motor and which place was the scene in 1910 of one of the first 
aviation meets ever held. 

On the site selected there was erected the Hall of Transportation, a dignified building of brick and 
steel, 502 feet long and 60 feet wide, in which were placed, in chronological order, large models showing the 
original conceptions of steam as a propelling force and the development thereof. Herein also were numerous 
exhibits showing the progress in the development and growth of locomotives, cars, bridges, signals, brakes, 
and many other accessories to railroad transportation. 

Flanking the Hall of Transportation were erected two smaller building of thes same construction and 
general design — the Traffic Building and the Allied Services Building. 

In the Traffic Building were shown some of the co-operative activities of the Company, such as the 
scientific location of industries, the development of geological resources and increased soil fertility, “Safety 
First” and other like movements. There were also shown in this building large scale models of some of the 
more important facilities afforded by the Company to the public, and many other exhibits, originals and 
replicas, of historical, practical and instructive interest. 
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The exhibition and the enactment of the pageant entailed the services of over 1,300 persons, mostly in 
costumes of the periods depicted, the vast majority of whom were regular employes of the Baltimore and 
Ohio Company. The story of the pageant, which was recited during its progress, was written by an 
employe of the Company, as was also a special song commemorative of the event. 

During the twenty-three days the exposition was open to the public, more than 1,250,000 persons 
visited the grounds and inspected the exhibits. Included in this number were members of the Cabinet and 
of Congress and other federal officers, Governors and other officers of States and Municipalities, foreign 
Ambassadors and representatives, officers of the Army and the Navy. Prominent educators, bankers and 
leaders in all kinds of business came to the Fair and later on sent, in many instances, large numbers of 
their employes. More than 80,000 children from the schools in Washington and Baltimore visited the 
exhibition on special days set aside particularly for them. Approximately 40,000 Baltimore and Ohio 
employes visited the exposition, as well as large numbers of employes of other railroad companies, chiefly 
in the East. 

Much favorable comment as to the historical accuracy and educational value of the pageant was 
expressed throughout the country. A complete history of the exhibition has been compiled and filed with 
the permanent records of the Company. Some twenty thousand feet of moving picture films were taken of 
the pageant and other interesting scenes connected with the Fair. From the films so obtained, a number of 
reels have been prepared and sent out for public exhibition throughout the United States and Canada. A 
special effort was made to show the film to all Baltimore and Ohio employes who cared to see it, and in 
addition it has been shown by request at a large number of schools, colleges and before civic organizations 
throughout the country. 

There is imprinted on the back cover of this report a fac-simile of the bronze medal struck off in com¬ 
memoration of the Company’s one hundred years of operation. This medal was designed by Mr. Hans 
Schuler, the noted Baltimore sculptor. Copies of the medal were distributed to libraries and educational 
institutions throughout the country and duplicates sold at cost to those desiring them. 


It is with deep regret that the President and Directors record the death of the following officials of 
the Company: 

Frank P. Patenall, Signal Engineer, who died January 11, 1928. Mr. Patenall entered the service in 

1888 as Supervisor of Signals; was made Superintendent of Signals in 1891, and Signal Engineer in 1898, 
filling these positions with loyalty and exceptional ability. 

Edward A. Foos, Fuel Agent, who died February 11, 1928. Mr. Foos entered the service September 1, 

1889 as a clerk in the Stationery Department; was transferred to the Motive Power Department in 1896, 
and appointed Fuel Agent, March 1, 1912, in which capacities he served the Company with zeal and fidelity. 


There were 35,770 stockholders of the Company of record, December 31, 1927, the average holding 
being approximately 77 shares. There was an increase of 3,139 stockholders compared with December 31, 


1926. 


The Board, with pleasure, records once more its appreciation of the loyal and efficient service and 
cooperation of officers and employes during the year. 


By order of the Board, 


DANIEL WILLARD, 

President. 












Close-up view of the Grand Stand 


Spectators lined both 6tdes 
of Pageant Route 


Entrance to Hall 
of Transportation 
— similar to Allied 
Services and Traffic 
Buildings 


First Steam Locomotive 
built in America 


Some of the Pageant Cast 
at the Tavern Pump 



Early Highway Trans¬ 
portation — Ox-drawn 
Covered Wagon 


Old Locomotives lined-up 
for close inspection 
after the Pageant 


The “Philip E. Thomas' 
Mr One of the largest and m 
* powerful mountain type locon 
tivcs in the world; designed and bu 
the Company’s forces, and named : 




Scenes from Centenary Exhibition and Pageant of the Baltimore and Ohio Railroad, 
held at Halethorpe (Baltimore), Md., September 24th-October 15th, 1927 
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TABLE 1. 

Income and Surplus Accounts. 

Year Ended December 31, 1927, in Comparison with Year Ended December 31, 1926. 


Income Account. 

Year 1927. 

Year 1926. 

Increase or 
Decrease . 

Average Miles Operated. 

*5,552.48 

*5,551.70 

.78 

Railway Operating Revenues: 

Freight. 

$203,567,887.15 

26,286,707.50 

2,759,406.57 

5,050,741.18 

3,341,430.87 

5,072,336.90 

$212,491,018.33 

28,137,228.19 

2,744,745.13 

5,287,530.41 

3,654,894.35 

5,257,969.45 

$ 8 , 923 , 131.18 
1 , 850 , 520.69 
14,661.44 
236 , 789.23 
313 , 463.48 
185 , 632.55 

Passenger. 

Mail.... 

Express. 

Other transportation revenue. 

Miscellaneous revenue. 

Total railway operating revenues . 

$246,078,510.17 

$257,573,385.86 

$ 11 , 494 , 875.69 

Railway Operating Expenses: 

Maintenance of wav and structures. 

$ 30,894,281.96 
51,318,647.49 
5,599,463.05 
87,289,456.11 
2,314,233.60 
8,851,319.45 
98 , 880.34 

$ 32,639,546.80 
55,039,905.77 
5,241,031.88 
89,545,840.56 
2,327,038.16 
6,793,828.73 
114 , 891.40 

$ 1 , 745 , 264 M 
3 , 721 , 258.28 
358,431.17 
2 , 256,38446 
12 , 804.56 
2,057,490.72 
16,011.06 

Maintenance of equipment. 

Traffic..... 

Transportation. 

Miscellaneous operations. 

General. 

Transportation for investment—Credit . 

Total railway operating expenses. 

$186,168,521.32 

$191,472,300.50 

$ 5 , 303 , 779.18 

Net Revenue from Railway Operations. 

$ 59,909,988.85 

$ 66,101,085.36 

$ 6 , 191 , 096.51 

Ratio of operating expenses to operating revenues. 

75.65% 

74.34% 

1.31 

Other Operating Charges: 

Railway tax accruals. 

$ 12,286,616.98 
47,986.88 
1,738,555.60 
1,019,602.33 

$ 12,076,676.69 
234,212.24 
2,368,891.06 
1,257,455.52 

$ 209,940.29 

186 , 225.36 
630 , 335.46 
237 , 853.19 

Uncollectible railway revenues. 

Equipment rents — Net debit . 

Joint facility rents — Net debit . 

Total other operating charges. 

$ 15,092,761.79 

$ 15,937,235.51 

t 844 , 473.72 

Net Railway Operating Income as defined in the 

Transportation Act of 1920. 

$ 44,817,227.06 

$ 50,163,849.85 

$ 5 , 346 , 622.79 

Other Income: 

Income from lease of road. 

$ 167,709.17 

685,181.55 
200,910.32 
973,793 56 
2,813,766.75 
1,645,675.38 
1,705,405.23 
347,588.74 
30,656.58 

$ 16,672.30 

1,033,099.93 
163,208.27 
522,207.10 
2,475,144.25 
1,505,262.36 
1,008,828.42 
360,535.81 
31,379.48 

% 151,036.87 

347 , 918.38 
37,702.05 
451,586.46 
338,622.50 
140,413.02 
696,576.81 
12 , 947.07 
722.90 

Miscellaneous rent income. 

Miscellaneous nonoperating physical property.. .7. . ?. 

Separately operated properties—Profit. 

Dividend income. 

Income from funded securities. 

Income from unfunded securities and accounts . 

Income from sinking and other reserve funds. 

Miscellaneous income. 

Total other income. 

$ 8,570,687.28 

$ 7,116,337.92 

$ 1,454,349.36 

Gross Income. 

$ 53,387,914.34 

$ 57,280,187.77 

t 3 , 892 , 273.43 

Deductions from Gross Income: 

Rent for leased roads. 

$ 595,832.01 

258,470.85 
276,192.05 
233,811.39 
27,963,957.42 
1,272,816.19 
154,489.57 

$ 595,104.03 

272,093.53 
259,937.98 
349,747.62 
27,660,104.79 
402,805.26 
130,635.55 

$ 727.98 

13 , 622.68 
16,254.07 
115 , 936.23 
303,852.63 
870,010.93 
23,854.02 

Miscellaneous rent. 

Miscellaneous tax accruals. 

Separately operated properties — Loss . 

Interest on funded debt. 

Interest on unfunded debt. 

Miscellaneous income charges. 

Total deductions from gross income. 

$ 30,755,569.48 

$ 29,670,428.76 

$ 1,085,140.72 

Net Income. 

$ 22,632,344.86 

$ 27,609,759.01 

$ 4 , 977 , 414-15 



Italics indicate decrease. 

•Excludes passenger trackage rights between Philadelphia and New York. 

For comparative purposes, figures for year 1926 have been recast to include the operations of the Cincinnati, Indianapolis & Western Railroad, Indian Creek 
Valley Railway and Hamilton Belt Railway for the entire year, and the Cheat Haven & Bruceton Railroad from February 1, 1926, all of which are now 
operated as a part of The Baltimore & Ohio Railroad Company. 
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TABLE 1—Concluded. 



Income and Surplus Accounts. 



Year Ended December 31, 1927, in Comparison with Year Ended December 31, 

1920. 

Surplus Account. 

Profit and Loss Account: 

Credit balance December 31, 1926. 

Net income for year 1927. 

Miscellaneous adjustments for year—Net credit. 

Total. 

$22,632,344.86 

547,925.95 

$54,439,881.28 

23,180,270.81 

$77,620,152.09 

Appropriations during year 1927: 

Income applied to sinking and other reserve funds. 

Dividends on preferred stock at 4 per cent, per annum. 

Dividends on common stock at 6 per cent, per annum. 

Credit balance December 31, 1927. 

$ 414,410.63 

2,354,528.00 
*10,964,491.44 

13,733,430.07 

$63,886,722.02 

Additions to Property Through Income and Surplus: 

Credit balance December 31, 1926. 

Additions during the year. 

Credit balance December 31, 1927. 

$26,807,734.82 

7 , 927.11 

26,799,807.71 

Sinking Fund Reserve: 

Credit balance December 31, 1926. 

Additions during the year. 

Credit balance December 31, 1927. 

$ 235,306.57 

13,829.39 

249,135.96 

Total Corporate Surplus: 

Credit balance December 31, 1927. 


$90,935,665.69 


Italics indicate decrease. 

• Includes dividend on additional stock issued and outstanding for a portion of the year only. 


_ 
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TABLE 2. 

General Balance Sheet. 
Year Ended December 31, 1927. 


ASSETS. 


Comparison 

with 

Dec. 31, 1926. 


Investment in Property used in Transportation Service: 

Investment in property directly owned: 

Road . $273,429,450.21 

Equipment . 251,548,066 .32 $524,977,516.53 

Investment in subsidiary companies operated as constituent parts of the Company. 321,478,671.15 

Investment in miscellaneous physical property held for transportation purposes . 6,987,918.04 

Investment in improvements to leased railway property . 

Investment in perpetual leaseholds — Capitalized (per contra) . . 6,441,20 0.00 

Total property investment as related to railway operating income . $859,885,305.72 


Other Investments: 

Investment in subsidiary and affiliated companies separately operated: 



PLEDGED. 

UNPLEDGED. 

TOTAL. 


Stocks.. 

Bonds. 

Miscellaneous. 

$ 5,415,524.73 
36,888,000.00 

$ 7,606,883.71 
168,441.00 
3,373,000.58 

$13,022,408.44 

37,056,441.00 

3,373,000.58 


Total. 

$42,303,524.73 

$11,148,325.29 


$ 53,451,850.02 

Investment in other miscellaneous physical property. 

Investment in sinking funds. 

Less securities included below in “Securities of Carrier’s Own Issue”. 

$ 249,135.96 

245,000.00 

4,722,887.76 

4,135.96 

Deposits in lieu of mortgaged property sold. 

Investment in other companies: 

PLEDGED. 

UNPLEDGED. 

TOTAL. 

663,566.90 

Stocks. 

Bonds. 

Miscellaneous. 

$21,950,816.96 

165,486.51 

1.00 

$33,094,330.68 

633,699.51 

897,242.54 

$ 55,045,147.64 
799,186.02 
897,243.54 


Total. 

$22,116,304.47 

$34,625,272.73 


56,741,577.20 

Total other investments. 




$115,584,017.84 


Grand total of all investments. $975,469,323.56 


Current Assets: 

Cash . 

Special deposits . 

Loans and bills receivable . 

Traffic and car service balances receivable . 

Net balances receivable from agents and conductors. 

Miscellaneous accounts receivable . 

Material and supplies . 

Interest and dividends receivable . 

Rents receivable . 

Total current assets. 


53,467,634.99 

1.331.868.59 
242,571.34 

4,172,745.68 

3.440.865.59 
8,738,130.12 

20,468,469.42 

31,172.98 

20,191.40 


$37,420,125.60 


$25,559,015.18 

$62,979,140.78 


Deferred Assets: 

Working fund advances. 

Insurance fund. $ 2,840,315.00 

Less securities included below in ‘‘Securities of Carrier’s Own Issue”. 836,000.00 

Other deferred assets. 


$ 91,913,650.11 


$ 102,475.15 

2,400.315.00 
285,869.15 


Total deferred assets. $ 2,392,659.30 


Unadjusted Debits: 

Rents and insurance premiums paid in advance. $ 

Other unadjusted debits (interdepartmental accounts in process of adjustment). 


68,454.13 
1,740,152.42 


Total unadjusted debits. $ 1,808,606.55 


Securities of Carrier s Own Issue Held by or for Its Account: 

FLEDGED. 

Preferred and common stock. 

Separate Stock—Washington Branch (per contra) .. $ 1,650,000.00 

Bonds. 50,142,300.00 

Total securities of carrier’s own issue. $51,792,300.00 


UNPLEDGED. 

$ 1,513,606.51 

4,018,300.00 
$ 5,531,906.51 


TOTAL. 


$ 1,513,606.51 
1,650,000.00 
54,160,600.00 
$ 57,324,206.51 


Grand total. $1,071,584,239.52 


$24,225,477.13 


$ 673,501.95 


$ 38,481.00 


$87,916,600.86 
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TABLE 2—Concluded. 

General Balance Sheet. 
Year Ended December 31, 1927. 


LIABILITIES. 

Comparison 

with 

Dec. 31, 1926. 

Capital Stock: 

Common stock. 

Preferred stock. 

Separate stock—Washington Branch (per contra). 

total issued. 

HELD BY OR 

FOR COMPANY. 

OUTSTANDING. 


$215,187,853.54 

60,000,000.00 

1,650,000.00 

$ 371,537.46 

1,136,819.05 
1,650,000.00 

$215,187,853.54 

58,863,180.95 


Total capital stock. 

$277,209,391.00 

$ 3,158,356.51 

$274,051,034.49 

$63,242,500.00 

Premium on Capital Stock: 

The Baltimore & Ohio II. R. Co. common stock, issue of 1927. 

$ 3.320,231.25 


$ 3,320,231.25 

$ 3,320,231.25 

Long Term Debt Unmatured: 

Equipment obligations. 

Mortgage bonds. 

Collateral trust bonds. 

Convertible bonds, secured notes, etc. 

Unassumed obligations of owned and operated properties. 

$ 68,901,600.00 
394,986,400.00 
64,226,500.00 
65,227,122.67 
7,762,200.00 

$ . 

44,919,300.00 

8,241,300.00 

1,000,000.00 

$ 68,901,600.00 
350,067,100.00 
55,985,200.00 
65,227,122.67 
6,762,200.00 


Total long term debt. 

$601,103,822.67 

$54,160,600.00 

$546,943,222.67 

$28,594,018.01 

Capital Stock and Funded Debt of Leased Lines (per contra): 

Dayton <fc Michigan R. R. Co.—Common stock. 

Dayton Michigan R. R. Co.—Preferred stock. 

$ 2,401,950.00 
1,211,250.00 
2,728,000.00 
100,000.00 

$ 5,000.00 

$ 2,396,950.00 
1,211,250.00 
2,728,000.00 
99,750.00 


Dayton & Michigan It. R. Co. — First mortgage bonds . 



The Home Avenue R. R. Co.—Capital stock. 

250.00 


Total capitalized leaseholds. 

$ 6,441.200.00 

$ 5,250.00 

$ 6,435,950.00 

$ 150.00 

Total capital obligations and capitalized leaseholds. 

$888,074,644.92 

$57,324,206.51 

$830,750,438.41 

$37,968,463.24 

Current Liabilities: 

Traffic and car service balances payable. 

Audited accounts and wages payable. 

Miscellaneous accounts payable. 



$ 3,807,877.46 
10,138,692.49 
1,160,613.75 
3,304,892.99 
118,829.40 
33,933,880.00 
3,816,450.86 
4 892 280 06 


Interest matured unpaid. 




Dividends matured unpaid. 

Funded debt matured unpaid. 

Unmatured dividends declared. 




Unmatured interest accrued. 




Unmatured rents accrued. 



58,855.68 

2,208,750.75 


Other current liabilities. 




Total current liabilities. 



$ 63,441,123.44 

$30,942,453.67 

Deferred Liabilities: 

Liability for provident funds. 



$ 883 949 18 


Other deferred liabilities (chiefly non-negotiable debt to subsidiaries) 



9,540,852.56 


Total deferred liabilities. 



$ 10,424,801.74 

$ 3,097,758.00 

Unadjusted Credits: 

Tax liability. 



$ 5 132 064 74 


Insurance reserve. 



HP vj 1 u*. jUV/x. f 

2 840 315 00 


Operating reserves. 



Ad j U XV j A . \J\J 

4,327,077.58 

61,772,898.25 

1,959,854.67 


Accrued depreciation—Equipment. 

Other unadjusted credits (interdepartmental accounts in process of adjustment). 



total unadjusted credits. 



$ 76,032,210.24 

$ 6,455,182.93 

Corporate Surplus: 

Additions to property through income and surplus. 

Sinking fund reserves. 



$ 26,799,807.71 
249 135 96 


Profit and Loss: 

Balance. 

• 


63,886,722.02 


Total corporate surplus. 



$ 90,935,665.69 

$ 9,452,743.02 

Grand total. 



M 071 584 239 52 

$87 916 600 86 





VOI ji/iUjWv.OU 


Italics indicate decrease. 


1 he following securities bear the endorsement of The Baltimore and Ohio Railroad Company, jointly with other companies, viz.: 
Kentucky and IndianaTerminal Railroad Company, First Mortgage Sterling Bonds, $7,041,776.60; Richmond-Washington Company First 
Mortgage Bonds, $10,000,000.00; W ashington terminal Company, First Mortgage Bonds, $12,000,000.00; and also guarantees severally, but 
not jointly, 3% of $1,300,573.60 Fruit Growers Express Company’s Equipment obligations. The Company, through its subsidiary, The 
loledo and Cincinnati Railroad Company, guarantees $2,728,000.00 Consolidated First Mortgage Bonds of the Dayton and Michigan 
Railroad Company. 

The above general balance sheet presents an accurate statement of the accounts of the Company as of December 31, 1927. 

J. J. EKIN, Comptroller . 
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TABLE 3. 

Long Term Debt and Annual Interest Charges. 
Year Ended December 31, 1927. 


Date of 
Mortgage 
OR 

Obligation. 


Date of 
Maturity. 


Obligation. 


Amount of 
Issue as of 
Dec. 31,1927. 

Bondsofthese 
IssuesPledged 
as Collateral 
for Long 
Term Debt. 

Held by Co. 
in Treasury, 
Insurance 
and Sinking 
Funds. 

Amount 
Outstanding 
Dec. 31,1927. 

Rate 

Per 

Cent. 

Interest 
Accrued 
Year 1927. 

Coupon 

Periods. 

$ 60,000,000.00 



$ 60,000,000.00 

5 

$ 3,000,000.00 

June 

Dec. 

15^000,000.00 

$15,000,000.00 


6 

Feb. 

Aug. 

42,500^000.00 

7,500,000.00 


35,000,000.00 

6 

2,100,000.00 

June 

Dec. 

34,306,000.00 

2,000,000.00 

$2,306,000.00 

30,000,000.00 

5 

1,500,000.00 

Mar. 

Sept. 

82,000,000.00 


4,900.00 

81,995,100.00 

4 

3,279,804.00 

Apr. 

Oct. 

75,000,000.00 



75,000,000.00 

5 

3,750,000.00 

Apr. 

Oct. 

45,000,000.00 



45,000,000.00 

5 

2,250,000.00 

Jan. 

July 

53,581,400.00 

10,139,000.00 

462,400.00 

42,980,000.00 

4 

1,719,200.00 

May 

Nov. 

11,250,500.00 

265,300.00 


10,985,200.00 

4 

439,408.00 

Jan. 

July 

5,000,000.00 

5,000,000.00 



5 


Jan. 

July 

2,976,000.00 

2,976,000.00 



6 


Jan. 

July 

63,250,000.00 


63,250,000.00 

A l A 

2,846,250.00 

Mar. 

Sept. 



6 

2,084,327.85 

Jan. 

July 

2,500,000.00 

1,491,000.00 


1,009,000.00 

V/l 

45,405.00 

Mar. 

Sept. 

5,000,000.00 


5,000,000.00 

5 

250,000.00 

Apr. 

Oct. 

893,000.00 

3,000.00 


890,000.00 

5 

44,500.00 

June 

Dec. 

4,000,000.00 

3,050,000.00 


950,000.00 

4J4 

42,750.00 

Jan. 

July 

6,000,000.00 

2,699,000.00 


3,301,000.00 

4 

132,040.00 

May 

Nov. 

5,000.00 



5,000.00 

5 

250.00 

Jan. 

July 

2,000,000.00 



2,000,000.00 

5 

100,000.00 

June 

Dec. 

2 941,000.00 



2,941,000.00 

5 

147,050.00 

Apr. 

Oct. 

4,000,000.00 

19,000.00 

245,000.00 

3,736,000.00 

4 

149,698.11 

Apr. 

Oct. 

25,000.00 



25,000.00 

4 

1,293.89 

Jan. 

July 

3,000,000.00 



3,000,000.00 

5 

150,000.00 

June 

Dec. 

2,000,000.00 



2,000,000.00 

4)4 

90,000.00 

Jan. 

July 



6 

9,696.00 

June 

Dec. 

228,000.00 



228,000.00 

5 

11,400.00 

Mar. 

Sept. 

7,000.00 



7,000.00 

4 

280.00 

May 

Nov. 

$522,462,900.00 

$50,142,300.00 

$3,018,300.00 

$469,302,300.00 


$24,143,352.85 







43 4 

$11,250.00 

Apr. 

Oct. 

$ 9,493,600.00 



$ 9,493,600.00 

6 

572,582.75 

Jan. 

July 

4,500,000.00 



4,500,000.00 

5 

238,125.00 

Feb. 

Aug. 

10,175,000.00 



10,175,000.00 

5 

512,604.16 

Feb. 

Aug. 

5,500,000.00 



5,500,000.00 

5 

297,916.66 

June 

Dec. 

7,059,000.00 



7,059,000.00 

434 

325,800.00 

May 

Nov. 

7,812,000.00 



7,812,000.00 

434 

353,632.50 

Feb. 

Aug. 

7,475,000.00 



7,475,000.00 

434 

336,375.00 

Jan. 

July 

9,750,000.00 



9,750,000.00 

4 y 2 

329,062.50 

Apr. 

Oct. 



6 

3,294.72 

June 

Dec. 

225,000.00 



225,000.00 

6 

15,375.00 

June 

Dec. 

6,912,000.00 



6,912,000.00 

434 

333,720.00 

May 

Nov. 

$ 68,901,600.00 



$ 68,901,600.00 


$ 3,329,738.29 



$ 1,977,122.67 



$ 1,977,122.67 

*5.79 

$ 134,917.45 



$ 4,675,000.00 


$1,000,000.00 

$ 3,675,000.00 

5 

$ 183,750.00 

May 

Nov. 

200,000.00 



200,000.00 

534 

11,733.33 

June 

Dec. 




6 

1,800.00 

Mar. 

Sept. 

1,500,000.00 



1,500,000.00 

5 

75,000.00 

Jan. 

July 

1,387,200.00 



1,387,200.00 

6 

83,665.50 

Jan. 

July 

$ 7,762,200.00 


$1,000,000.00 

$ 6,762,200.00 


$ 355,948.83 



$601,103,822.67 

$50,142,300.00 

$4,018,300.00 

$546,943,222.67 

*4 85 

$27,963,957.42 




Dec. 

Dec. 

Dec. 

Dec. 

July 

July 

Aug. 


1,1915 
1, 1915 
1,1915 
1, 1915 
1 , 

1, 1898 

1 , 


1899 Ji 
Nov. 1,1901 


Dec. 

Dec. 

Dec. 

Mar. 

July 

July 

'uly 


Nov. 1,1941 


, 1917 
, 1917 
, 1917 
, 1913 


June 25, 

June 25, 

June 25, 

Mar. 1, 

July 1,1919 July 


July 

July 

July 

Mar. 


July 21,1886 


Nov. 24, 
June 1, 
Jan. 1, 


1893 


Sept. 1,1930 
Oct. 


1896 June 
1900 Jan. 


, 1895 


Nov. 


Oct. 29, 

July 1, 1909 July 


Mar. 29, 
Mar. 10, 

Feb. 7, 

July 1, 

June 1, 
Jan. 1, 

Dec. 1, 

Mar. 1, 

Feb. 23, 


Apr. 2, 
Jan. 15, 
Aug. 1, 
Feb. 1, 
Dec. 1, 
May 1, 
Feb. 1, 
July 1, 
Apr. 1, 


1886 June 

1887 Apr. 

1890 Apr. 
1909 July 


1892 

1887 

1907 

1900 

1900 

1917 


1922 

1923 
1923 

1925 

1926 

1926 

1927 


Dec. 1,1920 
June 1,1921 
Nov. 1,1924 


Nov. 1,1915 
Dec. 1,1922 

Mar. 15,1923 

Jan. 2,1905 
Jan. 15,1920 


1,1995 
1,1995 
1,1995 
1,2000 
1,1948 
1, 1948 
1, 1950 


1,1959 
1, 1959 
1, 1959 
1,1933 
1, 1929 


June 

Jan. 

Dec. 

Mar. 

Nov. 

Apr. 


1,1933 
1,1936 
1,1930 

1, 1995 

1, 1934 

1, 1936 
1, 1937 

1, 1990 

1, 1959 

1, 1942 
1, 1937 

1, 1927 

1, 1950 

1, 1939 


1920 Jan. 


Aug. 

Feb. 

Dec. 

May 

Feb. 

July 

Apr. 

Dec. 


1,1927 
15,1935 
1, 1937 
1, 1938 
1, 1938 
1, 1940 
1, 1941 
1, 1941 
1, 1942 


1, 1927 
June 1,1930 
Nov. 1,1935 


Nov. 1, 1965 
Dec. 1,1937 

Mar. 15, 1933 

Jan. 2,1935 
Jan. 15, 1935 


Baltimore & Ohio R. R. Co. 
Refunding and Genl. Mtge. Bonds 

Series “A”. 

Series “B”. 

Series “C”. 

Series “D”. 

First Mortgage Bonds. 

First Mortgage Bonds. 

Southwestern Division Bonds. . 
Pittsburgh, Lake Erie & West Virginia 
System Refunding Bonds— 
Toledo-Cincinnati Division First Lien 
and Refunding Mortgage Bonds: 

Series “A”. 

Series “B”. 

Series “C”. 

Twenty-Year Convertible Gold Bonds 

Ten-Year Secured Bonds. 

Central Ohio R. R. Co. 

First Mortgage Bonds. 

Cleveland, Lorain & Wheeling R'y Co. 
Consolidated First Mortgage Bonds. 

General Mortgage Bonds. 

Consolidated Refunding Mtge. Bonds 
Cleveland Terminal & Valley R. R. Co. 

First Mortgage Bonds. 

Hampshire Southern R. R. Co. 


Ohio River R. R. Co. 

First Mortgage Bonds... 

General Mortgage Bonds 
West Virginia & Pittsburgh R. R. Co. 

First Mortgage Bonds... 

Cincinnati, Hamilton & Dayton R’y Co. 

First and Refunding Mortgage Bonds. 
Cincinnati, Hamilton & Dayton R.R. Co. 

General Mortgage Bonds. 

Second Mortgage Bonds. 

Indian Creek Valley Railway Co. 

First Mortgage Bonds. 

Ohio & Little Kanawha R. R. Co. 

First Mortgage Bonds. 

Piqua & Troy Branch R. R. Co. 

First Mortgage Bonds. 


B. & O. Equipment Trust of 1917 
B. & O. Equipment Trust of 1920 
B. & O. Equipment Trust of 1922 
B. & O. Equipment Trust of 1923 
B. & O. Equipment Trust Series "A” .. 
B. & O. Equipment Trust Series “B”. 
B. & O. Equipment Trust Series 4< C”. 
B. & 0. Equipment Trust Series “D”. 
B. & 0. Equipment Trust Series “E”. 


Trust Series “S" 


of 1920 Series “B”. 

National Railway Service Corp. 
Equipment Trust Notes. 


Mortgages Capitalized, etc. 


Unassumed Obligations of Owned 
and Operated Properties. 
Cincinnati, Indianapolis & Western R. R 

First Mortgage Bonds. 

Equipment Trust Series “C”... 
Cincinnati, Indianapolis & Western R.R 

Car Equipment Co. obligations. 

Morgantown & Kingwood R. R. Co 
First Mortgage 30-Year Gold Bonds 
Equipment Trust Notes Series 1920. 


Total Long-Term'Debt, Dec. 31, 1927. 


Average rate per cent. 
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TABLE 4. 


Charges to Property Investment Account for Improvements and Additions to Road. 

Year Ended December 31, 1927. 


Engineering. $ 440,266.82 

Land for transportation purposes. 915,272.84 

Grading... 2,352,573.84 

Bridges, trestles and culverts. 2,440,335.87 

Ties. 463,340.23 

Rails. 1,279,075.67 

Other track material. 1,163,056.29 

Ballast. 220,238.57 

Track laying and surfacing. 507,968.99 

Right of way fences. 20,964.16 

Crossings and signs. 606,811.23 

Stations and office buildings. 499,384.46 

Roadway buildings. 21,590.86 

Water stations. 482,481.40 

Fuel stations. 25,223.37 

Shops and enginehouses. 224,964.80 

Grain elevators. 95,810.87 

Storage warehouses. 244,141.22 

Coal and ore wharves. 52,634.75 

Telegraph and telephone lines. 33,968.71 

Signals and interlockers. 378,388.13 

Power plant buildings. 11,945.72 

Power transmission systems. 22,674.19 

Power distribution systems. 50,923.64 

Power line poles and fixtures. 14,899.83 

Miscellaneous structures. 62,541.18 

Roadway machines. 186,549.92 

Assessments for public improvements. 129,557.62 

Cost of road purchased. 16 } 87S.81 

Shop machinery. 338,392.50 

Power plant machinery.' 117,896.54 

Miscellaneous. 136.10 


Total. $13,386,864.31 


Italics indicate credits. 
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TABLE 5. 

Comparative Statement of Operating Expenses. 

Year Ended December 31, 1927, in Comparison with Year Ended December 31, 1926. 


ACCOUNTS. 


Year 1927. Year 1926. 


Increase. Decrease. 


Maintenance of Way and Structures: 

Superintendence . 

Roadway maintenance . 

Tunnels and subways . 

Bridges, trestles and culverts . 

Ties . 

Rails ... 

Other track material . 

Ballast ... 

Track laying and surfacing . 

Right ot way fences . 

Snow and sand fences and snow sheds . 

Crossings and signs — .. 

Station and office buildings . 

Roadway buildings . 

Water stations . 

Fuel stations ... 

Shops and enginehouses . 

Grain elevators . 

Storage warehouses . 

Wharves and docks . 

Coal and ore wffiarves... .. 

Telegraph and telephone lines . 

Signals and interlockers . 

Power plant buildings . 

Power substation buildings . 

Power transmission systems . 

Power distribution systems 

Power line poles and fixtures . 

Miscellaneous structures . 

Paving .. 

Roadway machines . 

Small tools and supplies . 

Removing snow, ice and sand . 

Assessments for public improvements . 

Injuries to persons . 

Insurance . 

Stationery and printing . 

Other expenses ... 

Maintaining joint tracks, yards and other facilities — Dr. 
Maintaining joint tracks , yards and other facilities — Cr. .. 

Total . 


Maintenance of Equipment: 

Superintendence . 

Shop machinery . 

Power plant machinery . 

Power substation apparatus . 

Steam locomotives—Repairs. 

Steam locomotives — Depreciation 
Steam locomotives — Retirements. . 

Other locomotives — Repairs . 

Other locomotives — Depreciation . . 

Freight train cars — Repairs. ... 

Freight train cars — Depreciation. .. 
Freight train cars — Retirements . . . 

Passenger train cars—Repairs . 

Passenger train cars — Depreciation 
Passenger train cars — Retirements . 
Motor equipment of cars — Repairs. 
Floating equipment — Repairs ...... 

Floating equipment — Depreciation . 

Work equipment — Repairs. 

Work equipment — Depreciation. .. 
Work equipment — Retirements . 

Carried forward . 


$ 1,832,334.92 
2,703,569.52 

117.656.13 
1,530,556.31 
3,338,432.64 
2,310,412.05 
3,217,612.11 

921,984.00 

7,796,734.91 

72,248.31 

1,707.55 

488,537.86 

881,865.91 

151,784.79 

380,159.22 

150,546.70 

976.894.13 
8,598.48 

21,972.64 

263,158.50 

257,590.28 

332,287.10 

1,029,582.25 

14,325.21 

1,184.06 

17,713.35 

41,233.81 

21,728.58 

3,726.66 

8,310.73 

244,960.24 

408,561.56 

144,729.82 

47,213.77 

267,685.16 

257,676.07 

58,607.92 

33,474.68 

1,267,252.76 

780,828.78 


$30,894,281.96 


$ 1,790,145.75 
3,127,710.45 
199,931.60 
1,348,677.53 
3,940,027.69 
2,350,727.59 
3,405,825.95 
1,097,007.18 
8,174,639.61 
93,517.34 
1,550.58 
436,514.13 
935,302.89 
197,163.67 
420,162.85 
167,099.56 
1,097,294.34 
557.20 
22,357.04 
241,362.65 
265,336.92 
314,561.15 
902,680.51 
17,175.14 
1,634.66 
21,596.00 
33,305.70 
11,215.02 
4 , 492.30 
9,264.37 
193,138.47 
409,831.19 
260,678.56 
38,169.83 
258,462.79 
251,671.18 
50,848.43 
47,374.16 
1,261,434 14 
751,914.72 


$32,639,546.80 


$ 42,189.17 


181,878.78 


156.97 

52,023.73 


8,041.28 


21,795.85 


17,725.95 

126,901.74 


7,928.11 

10,513.56 

8,218.96 


51,821.77 


9,043.94 

9,222.37 

6,004.89 

7,759.49 


5,818.62 

21,585.99 


$ 424,140.93 
82,275.47 


601,595.05 

40,315.54 

188,213.84 

175,023.18 

377,904.70 

21,269.03 


53,436.98 

45,378.88 

40,003.63 

16,552.86 

120,400.21 


384.40 


7,746.64 


2,849.93 

450.60 

3,882.65 


953.64 


1,269.63 

115,948.74 


13,899.48 


$1,745,264.84 


$ 2,069,491.18 
981,250.79 
202,733.44 
6,995.16 
20,532,166.03 
2,036,909.70 
8,274.52 
19,607.54 
12,824.18 
14,736,080.23 
3,925,627.02 
659,721.56 
2,615,794.67 
567,271.83 
5,576.48 
16,940.59 
851,289.88 
76,215.30 
702,602.17 
200,446.19 
44,467.01 


$50,272,285.47 


$ 2,128,637.54 

1.195.200.29 
269,789.92 

7,082.32 

22,050,440.16 

1,953,890.54 

170,533.00 

24,916.73 

10,385.23 

16,024,990.44 

3,629,400.66 

1,271,370.58 

2.669.506.30 
494,007.61 

49,877.03 
29,473.86 
770,389.52 
76,204.77 
723,683 39 
177,142.46 
134,044.03 


$53,860,966.38 


$ 83,019.16 


2,438.95 

296,226.36 


73,264.22 


80,900.36 

10.53 

23,303.73 


$ 59,146.36 

213,949.50 
67,056.48 
87.16 
1,518,274.13 


162,258.48 

5,309.19 


1,288,910.21 


611,649.02 

53,711.63 


44,300.55 

12,533.27 


21,081.22 


89,577.02 


$3,588,680.91 


Italics indicate credits. 
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TABLE 5—Continued. 


Comparative Statement of Operating Expenses. 

Year Ended December 31, 1927, in Comparison with Year Ended December 31, 1926. 


ACCOUNTS. 


Year 1927. 


Year 1926. Increase. 


Decrease. 


Brought forward . 

Miscellaneous equipment—Repairs. 

Miscellaneous equipment—Depreciation. 

Miscellaneous equipment—Retirements. 

Injuries to persons. 

Insurance. 

Stationery and printing. 

Other expenses. 

Maintaining joint equipment at terminals—Dr. 
Maintaining joint equipment at terminals — Cr ... . 

Total. 

Traffic Expenses: 

Superintendence. 

Outside agencies. 

Advertising. 

Traffic associations. 

Industrial and immigration bureaus. 

Insurance. 

Stationery and printing. 

Other expenses. 

Total. 

Transportation—Rail Line: 

Superintendence. 

Dispatching trains. 

Station employes. 

Weighing, inspection and demurrage bureaus... 

Coal anci ore wharves. 

Station supplies and expenses. 

Yardmasters and yard clerks. 

Yard conductors and brakemen. 

Yard switch and signal tenders. 

Yard enginemen. 

Yard motormen. 

Fuel for yard locomotives. 

Yard switching power purchased. 

Water for yard locomotives. 

Lubricants for yard locomotives. 

Other supplies for yard locomotives. 

Enginehouse expenses—Yard. 

Yard supplies and expenses. 

Operating joint yards and terminals—Dr. 

Operating joint yards and terminals —Cr. 

Train enginemen. 

Train motormen. 

Fuel for train locomotives. 

Train power purchased. 

Water for train locomotives.. 

Lubricants for train locomotives. 

Other supplies for train locomotives. 

Enginehouse expenses—Train. 

Trainmen. 

Train supplies and expenses. 

Signal and interlocker operation. 

Crossing protection. 

Drawbridge operation. 

Telegraph and telephone operation. 

Operating floating equipment. 

Stationery and printing. 

Other expenses.. 

Operating joint tracks and facilities—Dr. 

Operating joint tracks and facilities—Cr . 

Insurance. 

Clearing wrecks. 

Carried forward . 


$50,272,285.47 

15,693.57 

15,162.80 

327.10 

218,941.58 

383,505.13 

110,213.79 

54,327.99 

405,349.15 

157 } 159.09 


$51,318,647.49 


$ 2,188,,501.59 
1,924,582.47 
737,538.48 
102,041.91 
180,233.98 
1,580.86 
389,649.93 
75,333.83 


$ 5,599,463.05 


$ 2,715,566.11 
1,067,259.02 
11,107,660.23 
133,383.05 
451,091.02 
889,882.34 
3,038,087.03 
7,468,574.09 
526,222.02 
4,435,671.16 
5,359.10 
2,006,735.71 
1,926.19 
230,228.36 
104,988.49 
93,026.98 

1.534.581.53 
163,188.79 

2,583,718.90 

633,132.23 

10,416,900.11 

47,005.93 

9,409,663.64 

98,254.31 

780,841.13 

438.333.98 
268,897.17 

3,406,797.37 

10,779,700.40 

3.739.975.53 
1,887,817.13 

690.983.76 
34,119.82 

342,218.69 

1,588,698.95 

563,990.74 

218,894.12 

997.224.77 
558,100.85 
137,299.53 

399.937.99 


$83,613,472.11 


$53,860,966.38 

14,586.81 

4,214.39 

652.94 

291,225.09 

322,722.47 

127,456.84 

68,276.56 

507,829.96 

158,025.67 


$55,039,905.77 


$ 2,035,177.42 
1,812,315 41 
676,719.69 
86,433.94 
160,686.35 
2,382.26 
408,944.99 
58,371.82 


$ 5,241,031.88 


$ 2,638,383.93 
992,447.37 
11,373,790.75 
133,134.83 
624,285.35 
866,482.44 
2,939,512.97 
7,503,686.57 
503,120.94 
4,582,218.90 
11,606.79 
2,286,694.11 
9,354.30 
222,900.65 
116,108.76 
98,244.56 
1,570,234.01 
165,072.23 
2,586,041.99 
531,419.09 
10,531,556.13 
40,414.70 
10,529,502.65 
112,786.82 
774,622.99 
443,863.18 
296,853.04 
3,493,299.95 
10,738,579.46 
3,704,757.68 
1,859,927.80 
646,056.73 
35,124.88 
336,984.49 
1,672,278.52 
557,808.47 
266,102.63 
742,902.55 
522,294.74 
139,711.46 
442,502.10 


$85,535,243.85 


$ 1,106.76 
10,918.41 


60,782.66 


866.58 


$3,588,680.91 


325.84 

72,283.51 


17,243.05 

13,948.57 

102,480.81 


$3,721,258.28 


$153,324.17 

112,267.06 

60,818.79 

15,607.97 

19,547.63 


16,962.01 


$ 801.40 

19,295.06 


$358,431.17 


$ 77,182.18 
74,811.65 


248.22 


$ 266,130.52 


23,399.90 

98,574.06 


23,101.08 


7,327.71 


6,591.23 


6,218.14 


41,120.94 

35,217.85 

27,889.33 

44,927.03 


5,234.20 


6,182.27 


173,194.33 


35,112.48 


146,547.74 

6,247.69 

279,958.40 

7,428.11 


11,120.27 

5,217.58 

35,652.48 

1,883.44 

2,323.09 

101,713.14 

114,656.02 


1,119,839.01 

14,532.51 


5,529.20 

27,955.87 

86,502.58 


1,005.06 

83,579.57 

47,208.51 


254,322.22 


35.806.11 
2,411.93 

42.564.11 


$1,921,771.74 


Italics indicate credits. 
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TABLE 5— Concluded. 


Comparative Statement of Operating Expenses. 

Year Ended December 31 , 1927 , in Comparison with Year Ended December 31 , 1926 . 


ACCOUNTS. 


Year 1927 . 


Brought forward . 

Damage to property. 

Damage to live stock on right of way 

Loss and damage—freight. 

Loss and damage—baggage. 

Injuries to persons. 


$ 83 , 613 , 472.11 
166 , 167.60 
16 , 807.78 
1 , 799 , 314.38 
4 , 649.93 
1 , 689 , 044.31 


$ 


Total 


$ 87 , 289 , 456.11 


Misceij.aneous Operations: 


Dining and buffet service 
Hotels and restaurants. . 

Grain elevators. 

Producing power sold.... 

Total. 

General: 


1 , 939 , 263.39 

168 , 198.03 

201 , 631.37 

5 , 140.81 


2 , 314 , 233.60 


$ 


$ 


Salaries and expenses of general officers. 

Salaries and expenses of clerks and attendants 

General office supplies and expenses. 

Law expenses. 

Insurance. 

Relief Department expenses. 

Pensions... 

Stationery and printing. 

Valuation expenses. 

Other expenses. 

General joint facilities—Dr. 

General joint facilities—Cr . 

Total. 


$ 667 , 511.98 $ 

3 , 954 , 007.28 
113 , 264.04 
666 , 492.11 

2 . 224.30 
322 , 489.43 
850 , 730.93 
209 , 641.14 
336 , 537.59 

1 , 591 , 233.94 

142 , 155.01 

4.968.30 


$ 8 , 851 , 319.45 $ 


TRANSPORTATION FOR INVESTMENT—CR. 


98,880.34 


Year 1926 . 


Increase. 


Decrease. 


85 , 535 , 243.85 .... 
163 , 125.16 $ 

25 , 425.22 .... 
2 , 106 , 628.90 

5 , 299.09 .... 
1 , 710 , 118.34 


89 , 545 , 840.56 


1 , 930 , 630.16 $ 

176 , 536.39 .... 
214 , 366.06 ... 

5 , 505.55 ... 


2 , 327 , 038.16 


3 , 042.44 


$ 1 , 921 , 771.74 


8 , 617.44 

307 , 314.52 

649.16 

21 , 074.03 


$ 2 , 256 , 384.45 


8 , 633.23 


$ 


$ 


8 , 338.36 

12 , 734.69 

364.74 


12 , 804.56 


562 , 961.99 

3 , 736 , 092.40 

109 , 710.10 

665 . 642.80 
2 , 495.06 

103 , 448.42 

535 , 098.60 

187 . 191.81 
278 , 033.45 
491 , 927.12 
128 , 779.32 

7,552.34 


$ 104 , 549.99 
217 , 914.88 
3 , 553.94 
849.31 


219 , 041.01 

315 , 632.33 

22 , 449.33 

58 , 504.14 

1 , 099 , 306.82 

13 , 375.69 

2 , 584.04 


6 , 793 , 828.73 


$ 2 , 057 , 490.72 


114,891.40 


$ 16 , 011.06 


270.76 


SUMMARY. 


Maintenance of Way and Structures 

Maintenance of Equipment. 

Traffic. 

Transportation—Rail line. 

Miscellaneous Operations. 

General Expenses. 

Transportation for Investment — Cr... 

Grand Total. 


$ 30 , 894 , 281.96 
51 , 318 , 647.49 
5 , 599 , 463.05 
87 , 289 , 456.11 
2 , 314 , 233.60 
8 , 851 , 319.45 
98,880.34 


$ 186 , 168 , 521.32 


$ 32 , 639 , 546.80 
55 , 039 , 905.77 
5 , 241 , 031.88 
89 , 545 , 840.56 
2 , 327 , 038.16 
6 , 793 , 828.73 
114,891.40 


$ 191 , 472 , 300.50 


$ 358 , 431.17 


2 , 057 , 490.72 

16 , 011.06 


$ 1 , 745 , 264.84 

3 , 721 , 258.28 


2 , 256 , 384.45 

12 , 804.56 


$ 5 , 303 , 779.18 


Italics indicate credits. 

For comparative purposes, figures for year 1926 have been recast to include the operations of the Cincinnati, Indianapolis & Western Railroad, Indian Creek 
Valley Railway and Hamilton Belt Railway for the entire year, and the Cheat Haven & Bruceton Railroad from February 1, 1926, all of which are now 
being operated as a part of The Baltimore & Ohio Railroad Company. 
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TABLE 6. 

Earnings, Expenses and Net Earnings. 
For the Periods Shown. 


EARNINGS. 


Years 

Ended. 

Mileage. 

(Note) 

Freight 

Revenue. 

Passenger 

Revenue. 

Mail 

Revenue. 

Express 

Revenue. 

Other Trans¬ 
portation 
Revenue. 

Non-Trans¬ 

portation 

Revenue. 

Gross 

Revenue. 

Dec. 31, 1927 
Dec. 31, 1926 
Dec. 31, 1925 
Dec. 31, 1924 
Dec. 31, 1923 
Dec. 31, 1922 
Dec. 31, 1921 
Dec. 31, 1920 
Dec. 31, 1919 
Dec. 31, 1918 

5,552.48 

5,551.70 

5,197.33 

5.196.18 
5,206.87 
5,212.05 
5,235.08 

5.155.19 
5,153.59 
5,151.66 

$203,567,887.15 

212,491,018.33 

193,558,360.73 

180,179,357.18 

208,587,996.20 

159,506,624.69 

156,762,038.50 

182,710,628.76 

136,802,852.06 

129,877,038.03 

$26,286,707.50 

28,137,228.19 

27,904,665.29 

29,047,718.38 

30,752,790.80 

26,801,741.73 

29,428,313.95 

31.183.370.66 
31,724,005.55 

30.871.709.67 

$2,759,406.57 

2,744,745.13 

2,719,185.59 

2,709,836.58 

2.526.213.34 
2,593,804.83 
2,765,813.02 

4.337.352.35 
1,477,265.55 
1,325,913.11 

$5,050,741.18 

5,287,530.41 

5,225,379.76 

4,786,832.49 

4.992.622.90 
4,467,546.23 
2,095,723.36 
4,661,603.35 

4.817.792.91 
5,180,814.14 

$3,341,430.87 

3,654,894.35 

3,600,464.37 

3,451,561.02 

3,535,610.59 

3,129,144.29 

2,971,456.86 

3,065,560.12 

2,322,519.62 

2,468,531.81 

$5,072,336.90 

5,257,969.45 

4,538,883.94 

4,143,489.20 

5.199.201.43 
4,344,307.90 
5,054,507.51 
5,985,928.10 

5.475.580.43 
5,535,568.14 

$246,078,510.17 

257,573,385.86 

237,546,939.68 

224,318,794.85 

255,594,435.26 

200,843,169.67 

199,077,853.20 

231,944,443.34 

182,620,016.12 

175,259,574.90 

Average.... 

5,261.21 

$176,404,380.16 

$29,213,825.17 

$2,595,953.61 

$4,656,658.67 

$3,154,117.39 

$5,060,777.30 

$221,085,712.30 


EXPENSES. 


Years 

Ended. 

Mainte¬ 
nance of 
Way and 
Structures. 

Mainte¬ 
nance of 
Equipment. 

Traffic. 

Transpor¬ 

tation. 

Miscella¬ 

neous 

Opera¬ 

tions. 

General. 

Trans¬ 
portation 
for Invest¬ 
ment. 
(Credit.) 

Total 

Operating 

Expenses. 

Percentage 

of Expenses 

to Earnings 

Net 

Revenue 

from 

Railway 

Operations. 

Dec. 31,1927 
Dec. 31,1926 
Dec. 31,1925 
Dec. 31,1924 
Dec. 31,1923 
Dec. 31,1922 
Dec. 31,1921 
Dec. 31,1920 
Dec. 31,1919 
Dec. 31,1918 

$30,894,281.96 

32.639.546.80 
28,440,415.95 
26,638,363.05 
29,318,700.72 

23.325.886.80 
24,724,536.53 
33,059,282.88 
26,168,745.49 
26,038,246.27 

$51,318,647.49 

55,039,905.77 

53,206,660.75 

48,659,503.96 

63,881,472.30 

48,439,422.37 

45.395.490.54 
68,872,815.66 

56.364.803.55 
49,286,380.19 

$5,599,463.05 

5,241,031.88 

4,551,081.63 

4,242,473.18 

3,916,435.76 

3.560.796.63 
3,305,379.48 
2,757,205.15 
1,886,254.86 

1.979.541.63 

$87,289,456.11 

89,545,840.56 

84,621,877.16 

85,313,754.95 

94,676,661.15 

82,408,878.33 

85,697,490.47 

113,804,109.16 

79,727,340.74 

79,344,095.45 

$2,314,233.60 

2,327,038.16 

2,153,188.43 

1,789,046.20 

1,653,199.60 

1,647,881.02 

1,579,430.69 

1,713,029.99 

1,351,052.14 

1,097,110.81 

$8,851,319.45 

6,793,828.73 

6,210,388.05 

6,169,512.10 

5.917.658.45 
5,658,981.82 

6.408.287.46 
6,222,630.22 
4,868,371.19 
4,211,500.37 

Cr. m,880.Si 
Cr. 114,89140 
Cr. 84,014.91 
Cr. 60,021.07 
Cr. 40,166.55 
Cr. 20,472.57 
Cr. 88,622.18 
Cr. 29,765.21 
Cr. 18,536.10 
Cr. 23,283.41 

$186,168,521.32 

191,472,300.50 

179,099,597.06 

172,752,632.37 

199,323,961.43 

165,021,374.40 

167,072,092.99 

226,399,307.85 

170,348,031.87 

161,933,591.31 

75.65 

74.34 

75.40 
77.01 
77.98 
82.16 
83.92 
97.61 
93.28 

92.40 

$59,909,988.85 

66,101,085.36 

58,447,342.62 

51,566,162.48 

56,270,473.83 

35,821,795.27 

32,005,760.21 

5,545,135.49 

12,271,984.25 

13,325,983.59 

Average... 

$28,124,800.64 

$54,046,510.26 

$3,703,966.32 

$88,242,950.41 

$1,762,521.07 

$6,131,247.78 

Cr. 152,855.37 

$181,959,141.11 

82.30 

$39,126,571.20 


The figures for years 1918, 1919 and two months of 1920 are for operation under Federal control. 
Noti—E xcludes passenger trackage rights between Philadelphia and New York. 


tor comparative purposes, figures for year 1926 have been recast to include the operations of the Cincinnati, Indianapolis & Western Railroad, Indian Creek Valley Railway and 
Hamilton Belt Railway for the entire year, and the Cheat Haven dc Bruce ton Railroad from February 1, 1926, all of which are now being operated as a part of The Baltimore & Ohio 
Railroad Company. 


TABLE 7. 

Income, Deductions, Dividends and Surplus. 
For the Periods Shown. 



For comparative purposes, figures for year 1926 have baen recast to include the operations of the Cincinnati, Indianapolis <fe Western Railroad, Indian Creek Valley Railway and 
Hamilton Belt Railway for the entire year, and the Cheat Haven & Bruceton Railroad from February 1, 1926, all of which are now being operated as a part of The Baltimore & Ohio 
Railroad Company. 
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TABLE 8. 

Passenger Traffic Statistics. 

Year Ended December 31 , 1927 , in Comparison with Year Ended December 31 , 1926 . 


Average miles of road operated. 

Passenger earnings. 

Percentage of total earnings. . 

Number of passengers carried. 

Number of oassengers carried one mile. 

Average miles each passenger was carried. 

Number of passengers carried per mile of road . 

Number of passengers carried one mile per mile of road. 

Passenger train earnings per mile of road—passengers only. 

Average earnings from each passenger. 

Average earnings per passenger per mile (cents). 

Average number of passengers oer train. 

Passenger train mileage (excluding express trains). 

Passenger train mileage per mile of road (excluding express trains). 
Passenger earnings per train mile—passengers only. 


1927. 


*5,214.79 

$26,286,707.50 

10 . 68 % 

12,873,274 

844,449,038 

65.60 

2,469 

161,933 

$5,040.80 

$2.0420 

3.113* 

48 

17,561,499 

3,368 

$1.4968 


1926. 


*5,239.00 

$28,137,228.19 

10.92% 

13,736,339 

902,306,942 

65.69 

2,622 

172,229 

$5,370.72 

$2.0484 

3.118* 

52 

17,381,514 

3,318 

$1.6188 


Increase. 


179,985 

50 


Decrease. 


24.21 

$1,850,520.69 

0.24 

863,065 

57,857,904 

0.09 

153 

10,296 

$329.92 

$0.0064 

0.005* 

4 


$0.1220 


Passenger train mileage (including express trains). 

Passenger train mileage per mile of road (including express trains) 

Passenger train earnings—all sources. 

Percentage of passenger train earnings to total earnings 

Passenger train earnings per mile of road—all sources. 

Passenger train earnings per train mile—all sources. 


18,964,550 

3,637 

$35,140,561.17 

14.28% 

$6,738.63 

$1.8530 


18,768,018 

3,582 

$37,265,378.43 

14.47% 

$7,113.07 

$1.9856 


196,532 

55 



$2,124,817.26 

0.19 

$374.44 

$0.1326 






• Excludes mileage used exclusively for freight traffic. 

For comparative purposes, figures for year 1926 have been recast to include the operations of the Cincinnati. Indianapolis <fc Western Railroad, Indian CreeK Valley Railway and 
Hamilton Belt Railway for the entire year, and the Cheat Haven &, Bruceton Railroad, from February 1, 1926, all of which are now operated as a part of The Baltimore & Ohio 
Railroad Company. 


TABLE 9. 

Passenger Traffic Statistics by Years. 
For the Periods Shown. 


Years 

Ended. 


Average 

Mileage 

Operated. 


Revenue . 
Passengers. 




Dec. 

31, 

Dec. 

31, 

Dec. 

31, 

Dec. 

31, 

Dec. 

31, 

Dec. 

31, 

Dec. 

31, 

Dec. 

31, 

Dec. 

31, 

Dec. 

31, 


1927 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 


*5,214.79 

*5,239.00 

*5,294.04 

*5,292.89 

*5,303.58 

5,212.05 

5,235.08 

5,155.19 

5,153.59 

5,151.66 


12,873,274 

13,736,339 

14,745,684 

16,907,215 

18,199,242 

17,992,565 

21,204,736 

25,354,343 

24,581,776 

23,915,577 


2,469 

2,622 

2,785 

3,194 

3,432 

3,452 

4,051 

4,918 

4,770 

4,642 


Passengers 
One Mile. 

Passengers 

One Mile Per 
Mile or Road. 

Average Distance 
Carried. 
(Miles.) 

Passenger Train 
Earnings Per Mile 
or Road. 

Average Rate Per 
Passenger Per 
Mile. 

(Cents.) 

Average Earnings 
Per Passenger. 

Total 
Passenger 
Train Miles. 

Total 

Passenger Train 
Miles Per Mile or 
Road. 

— 

Passengers All 

Onlt. Sources. 

844,449,038 

902,306,942 

878,441,702 

902,528,153 

942,329,707 

810,848,329 

895,254,315 

1,060,218,486 

1,240,144,875 

1,177,564,687 

161,933 

172,229 

165,930 

170,517 

177,678 

155,572 

171,011 

205,660 

240,637 

228,580 

65.60 

65.69 

59.57 

53.38 

51.78 

45.07 

42.22 

41.82 

50.45 

49.24 

$5,040.80 

5,370.72 

5,270.96 

5,488.06 

5,798.50 

5,142.26 

5,621.37 

6,048.92 

6,155.71 

5,992.58 

$6,738.63 

7,113.07 

6,963.20 

7,120.22 

7,422.40 

6,703.86 

6,769.17 

8,024.17 

7,544.52 

7,400.27 

3.113* 

3.118 

3 177 
3.218 

3 263 

3 305 

3 287 

2 941 

2 55S 

2 622 

$2 0420 
2 0484 
1.8924 
1.7181 
1 6898 
1 4896 
1.3878 
1.2299 
1 2€05 
1 2909 

17,561,499 

17,381,514 

16,807,709 

17,170,493 

16,711,918 

15,165,581 

15,350,054 

16,137,805 

16,638,472 

16,119,879 

3,368 

3,318 

3,406 

3,471 

3,378 

3,143 

3,166 

3,130 

3,229 

3,129 


$1.8530 

1.9856 

2.0444 

2.0516 

2.1971 

2.1332 

2.1383 

2.5633 

2.3368 

2.3650 


• Excludes mileage used exclusively for freight traffic. 

For comparative purposes, figures for year 1W26 have been recast to include the operations of the Cincinnati, Indianapolis & Western Railroad, Indian Creek Valley Railway and 
Hamilton Belt Railway for the entire year, and the Cheat Haven & Bruceton Railroad from February 1, 1926, all of which are now operated as a part of The Baltimore & Ohio 
Railroad Company. 
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TABLE 10. 

Revenue Freight Traffic Statistics. 

Year Ended December 31 , 1927 , in Comparison with Year Ended December 31 , 1926 . 


ALL TRAFFIC. 

(Including Bituminous Coal.) 


1927. 1926. 


Average miles of road operated. 

Freight earnings. 

Percentage of total earnings. 

Number of revenue tons carried. 

Number of revenue tons carried one mile. 

Average miles each ton was carried. 

Number of revenue tons carried per mile of road. 

Number of revenue tons carried one mile per mile of road 

Freight earnings per mile of road. ..... 

Average earnings per ton. 

Average earnings per ton per mile (cents). 

Average number of revenue tons loaded in car. 

Average train load (revenue tons). 

Average number loaded cars in train. 

Average number empty cars in train. 

Revenue freight train mileage. 

Revenue freight train mileage per mile of road. 

Freight earnings per revenue freight train mile. 


*5,539.35 

$203,567,887.15 

82.72% 

108,495,849 

20,841,869,236 

192.10 

19,586 

3,762,512 

$36,749.42 

$1.8763 

0.977* 

29.72 

858.18 

28.88 

18.48 

24,286,127 

4,384 

$8.3821 


*5,517.94 

$212,491,018.33 

82.50% 

114,222,970 

21,351,920,111 

186.93 

20,700 

3,869,546 

$38,509.12 

$1.8603 

0.995* 

29.75 

851.38 

28.62 

17.47 

25,079,209 

4,545 

$8.4728 


BITUMINOUS COAL. 


Increase. 


Decrease. 


21.41 

0.22 


5.17 


$8,923,131.18’ 

5,727,121 

510,050,875 


$0.0160 


1,114 

107,034 

$1,759.70 


6.80 

0.26 

1.01 


0.018* 

0.03 


793,082 

161 

$0.0907 


Number of revenue tons carried. 

Number of revenue tons carried one mile. 

Average miles each ton was carried. 

Average earnings per ton. 

Average earnings per ton per mile (cents) 


.50,646,505 

10,047,555,991 

198.39 

$1.2650 

0.638* 


52,940,717 

10,155,937,064 

191.84 

$1.2305 

0.641* 


OTHER TRAFFIC. 


6.55 

$0.0345 


2,294,212 

108,381,073 


0.003* 


Number of revenue tons carried. 

Number of revenue tons carried one mile. 

Average miles each ton was carried. 

Average earnings per ton. 

Average earnings per ton per mile (cents) 


57,849,344 

10,794,313,245 

186.59 

$2.4114 

1.292* 


61,282,253 

11,195,983,047 

182.70 

$2.4044 

1.316* 


3.89 

$0.0070 


3,432,909 

401,669,802 


0.024* 


• Excludes mileage used exclusively for passenger traffic. 

Not*— Tonnage on basis of 2,000 lbs. to the ton. Company's freight excluded. 

For comparative purposes, figures for year 1926 have been recast to include the operations of the Cincinnati, Indianapolis & Western Railroad, Indian Creek Valiev Railwav and 
Hamilton Belt Railway for the entire year, and the Cheat Haven & Bruceton Railroad from February 1, 1926, all of which are now operated as a part of The Baltimore A Ohio Railroad 
Company. 


TABLE 11. 

Revenue Freight Traffic Statistics by Years. 
For the Periods Shown. 


Years Ended. 

Average 

Mileage 

Operated. 

C) 

Revenue 

Freight 

Tons. 

Revenue Tons 
Per Mile or 
Road. 

Revenue Tons 
One Mile. 

Revenue Tons 
One Mile 

Per Mile or 
Road. 

Average Distance 

Carried. 

(Miles.) 

K 

182S 

5 £ ds 
Igs* 

3 

w 

Average Rate Per 

Ton Per Mile. 
(Cents.) 

Average Earnings 

Per Ton. 

Revenue 
Freight 
Train Miles. 

Average Train 
Load. 

(Tons.) 

Freight 

Earnings 

Per 

Revenue 

Freight 

Train 

Mile. 

Revenue Freight 

Train Miles Per 
Mile or Road. 

Dec. 31, 1927 
Dec. 31, 1926 
Dec. 31, 1925 
Dec. 31, 1924 
Dec. 31, 1923 
Dec. 31, 1922 
Dec. 31, 1921 
Dec. 31, 1920 
Dec. 31, 1919 
Dec. 31, 1918 

5,539.35 

5,517.94 

5,197.33 

5.196.18 
5,206.87 
5,212.05 
5,235.08 

5.155.19 
5,153.59 
5,151.66 

108,495,849 

114,222,970 

104.637.773 
94,078,116 

107.254.773 
78,565,692 
71,573,662 

101,924,520 

88,862,248 

95,346,229 

19,586 

20,700 

20,133 

18,105 

20,599 

15,074 

13,672 

19,771 

17,243 

18,508 

20,841,869,236 

21.351.920.111 
19,459,442,692 
17,532,964,820 
20,616,284,974 
15,053,798,968 
14,209,154,989 

20.932.667.112 
17,203,592,303 
17,032,281,066 

3,762,512 

3,869,546 

3,744,123 

3,374,203 

3,959,439 

2,888,268 

2,714,219 

4,060,504 

3,338,176 

3,306,173 

i 

192.10 

186.93 

185.97 

186.37 
192.22 
191.61 
198.52 

205.37 
193.60 
178.64 

$36,749.42 

38,509.12 

37,241.88 

34,675.35 

40,060.15 

30,603.43 

29,944.54 

35,442.07 

26,545.16 

25,210.72 

0.977* 

0.995 

0.995 

1.028 

1.012 

1.060 

1.103 

0.873 

0.795 

0.763 

$1.8763 

1.8603 

1.8498 

1.9152 

1.9448 

2.0302 

2.1902 

1.7926 

1.5395 

1.3622 

24,286,127 

25,079,209 

22,872,385 

22,310,085 

25,982,947 

19,751,403 

19,953,907 

23,968,761 

20,309,326 

20,909,033 

858.18 

851.38 

850.78 

785.88 

793.45 

762.16 

712.10 

873.33 

847.08 

814.59 

$8.3821 

8.4728 

8.4625 

8.0761 

8.0279 

8.0757 

7.8562 

7.6229 

6.7360 

6.2115 

4,384 

4,545 

4,401 

4,294 

4,990 

3,790 

3,810 

4,642 

3,949 

4,059 


• Excludes mileage used exclusively for passenger traffic. 


Note —Tonnage on basis of 2,000 lbs. to the ton. Company’s freight excluded. 

For comparative purposes figures for year 1926 have been recast to include the operations of the Cincinnati, Indianapolis & Western Railroad. Indian Creek Valley Railway and 
Hamilton Belt Radway for the entire year and the Cheat Haven & Bruceton Railroad from February 1, 1926, all of which are now operated as a part of The Baltimore Jc Ohio Railroad 
Company. 
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TABLE 12. 

Statement of Commodities Carried. 

Year Ended December 31 , 1927 , in Comparison with Year Ended December 31 , 1920 . 



1927. 

1926. 



Commodities. 




Increase. 

Decrease. 

ToNS - Cent. 

Tons. 

Per 

Cent. 


Products of Agriculture: 

Wheat . 

Corn . 

Oats . 

Other grain . 

Flour and meal . 

Other mill products . 

Hay, straw and alfalfa . 

Tobacco . 

Cotton . 

Cotton seed and products, except oil 

Citrus fruits . 

Other fresh fruits . 

Potatoes . 

Other fresh vegetables . 

Dried fruits and vegetables . 

Other products of agriculture . 

Total . 


Products of Animals: 

Horses and mules . 

Cattle and calves . 

Sheep and goats . 

Hogs . 

Fresh meats . 

Other packing-house products . 

Poultry . 

Eggs . 

Butter and cheese . 

Wool . 

Hides and leather . 

Other animals and products . 

Total. . . 

Products of Mines: 

Anthracite coal . 

Bituminous coal . 

Coke . 

Iron ore . 

Other'ores and concentrates . 

Base bullion and matte . 

Clay, gravel, sand and stone . 

Crude petroleum . 

Asphaltum . 

Salt . 

Other products of mines. 

Total . 

Products of Forests: 

Logs, posts, poles and cord wood . 

Ties . 

Pulp wood .. 

Lumber, timber, box shooks, staves and headings. 
Other products of forests . 

Total . 



Note—' Tonnage on basis of 2,000 lbs. to the ton. Company’s freight excluded. 
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TABLE 12—Concluded. 

Statement of Commodities Carried. 

Year Ended December 31, 1927, in Comparison with Year Ended December 31, 192G. 


Commodities. 


1927. 

1926. 

Increase. 

Decrease. 

Tons. 

Per 

Cent. 

Tons. 

Per 

Cent. 

3,069,618 

2.8 

2,896,118 

2.5 

173,500 

15,423 


169, .500 

.2 

154,077 

.1 


471,419 

610 

.4 

516,212 

578 

.5 

44,793 


32 

1,102,526 

1.0 

1,654,713 

202,204 

1.5 

552,187 

47,202 

1.55,002 

4,803,596 

.1 

.2 


4.4 

4,739,059 

825,425 

411,348 

4.2 

64,537 

635,008 

.6 

.7 

190,417 

32,272 

46,826 

379,076 

.4 

.4 


1,263,615 

1.2 

1,310,441 

1,620,777 

1.1 


1,620,847 

1.5 

1.4 

70 

512,749 

.5 

576,312 

391,173 

.5 

63,563 

475,858 

.4 

.3 

84,685 

38,224 

172,717 

.2 

134,493 

.1 


410,596 

.4 

493,521 

.4 

82,925 

4,755 

8,511 

105,637 


13,266 

93,394 


.1 

.1 

12,243 

678 

43,810 


43,132 



47,022 


61,821 

565,726 

.1 

14,799 

607,802 

.6 

.5 

42,076 

311,641 

.3 

331,638 

1,136,0.50 

45,971 

291,228 

.3 

19,997 

145,823 

5,544 

990,227 

.9 

1.0 


40,427 



304,767 

.3 

.3 

13,539 

9,728,965 

9.0 

10,890,715 

9.5 

1,161,750 



27,431,546 

25.3 

29,399,392 

25.7 


1,967,846 

106,327,990 

98.0 

111,929,746 

98.0 


5,601,756 

2,167,859 

2.0 

2,293,224 

2.0 


125,365 

108,495,849 

100.0 

114,222,970 

100.0 


5,727,121 





5 01 nei 

* ppnt 





v.Ul pC 1 

Ctlll . 


Manufactures and Miscellaneous: 

Refined petroleum and its products. 

Sugar, syrup, glucose and molasses. 

Boats and vessel supplies. 

Iron, pig and bloom. 

Rails and fastenings.. 

Bar and sheet iron, structural iron and iron pipe 

Other metals, pig, bar and sheet. 

Castings, machinery and boilers. 

Cement. 

Brick and artificial stone. 

Lime and plaster. 

Agricultural implements and vehicles other than 

automobiles... 

Automobiles and auto trucks. 

Household goods and second-hand furniture. 

Furniture (new). 

Beverages. 

Ice. 

Fertilizers (all kinds). 

Paper ? printed matter and books. 

Chemicals and explosives. 

Textiles. 

Canned goods (all canned food products). 

Other manufactures and miscellaneous. 


Total. 

Grand Total, Carload Traffic. 

Merchandise (all L. C. L. freight). 

Grand Total, Carload and L. C. L. 

Decrease. 


Note —Tonnage on basis of 2,000 lbs. to the ton. Company's freight excluded. 


v 11 For c> co .7 1 P arativ ;e purpoees, figures for year 1920 have been recast to include the operations of the Cincinnati, Indianapolis A Western Railroad, Indian Creek 
V o f ? a ‘f ffl-arndtpn Belt Railway for the entire year, and the Cheat Haven A Brueeton Railroad from February 1, 1926, all of which are now operated 
as a part of I he Baltimore A Ohio Railroad C ompany. 
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TABLE 13. 

Income Account. 

Subsidiary Railroads Separately Operated. 
Year Ended December 31, 1927. 


Total. 


The Baltimore 
& Ohio Chicago 
Terminal 
Railroad Co. 


The Staten 
Island Rapid 
Transit Rail¬ 
way Co. 


Dayton & 
Union Railroad 
Company. 


Average Miles Operated. 

Railway Operating Revenues. 

Railway Operating Expenses. 

Net revenues from railway operations 


Other Operating Charges: 

Railway tax accruals. 

Uncollectible railway revenues. 

Equipment rents—Net debit.. 

Joint facility rents—Net debit. 

Total other operating charges. 

Net Railway Operating Income. 

Other Corporate Income: 

Income from lease of road. 

Miscellaneous rent income.. 

Miscellaneous non-operating physical property 
Income from unfunded securities and accounts. 
Miscellaneous income. 

Total other corporate income. 


Gross Corporate Income. 

Deductions from Gross Corporate Income: 

Rent for leased roads. 

Miscellaneous rents. 

Miscellaneous tax accruals. 

Interest on funded and unfunded debt: 

Held by public. •••••:■ • • • .. 

Held by The Baltimore & Ohio R. R. Co. 

Miscellaneous income charges. 

Total deductions from gross corporate income. . 


Net Corporate Income or Deficit (See Note) 


156.10 


$7,371,402.74 

5,562,934.39 


$1,808,468.35 


$ 922,539.46 
18,976.26 
676,501.60 
1,282,670.61 


85.57 


$3,975,101.28 

3,211,351.51 


$ 763,749.77 


$ 667,249.44 
94.58 
185,065.34 
1,292,848.65 


23.54 


$3,277,823.12 

2,246,670.49 


$1,031,152.63 


$ 247,191.19 
18,881.68 
465,893.51 


46.99 


$118,478.34 

104,912.39 


$ 13,565.95 


$ 8,098.83 


25,542.75 

10,178.04 


$ 335,346.71 


$1,473,121.64 


$ 461,254.14 
97,841.65 
2,871.22 
684,900.39 
76.50 


$ UP,439.29 


$ 731,966.38 


$ 43,819.62 


$1,204,189.06 


$ 299,186.25 


t 30,253.67 


$ 461,254.14 
81,116.10 
1,871.02 
27,536.32 
8.50 


$ 14,375.55 


657,169.22 

68.00 


$ 2,350.00 
1,000.20 
194.85 


$1,246,943.90 


$2,720,065.54 


$ 360.00 

27,699.34 
2,593.00 

70,530.38 

1,667,746.30 

8,757.24 


$ 571,786.08 


$ 671,612.77 


$ 3,545.05 


$1,775,975.14 


$ 970,799.02 


$ 26,708.62 


$ 360.00 

720.00 
2,593.00 

44,298.08 

1,280,000.00 

8,757.24 


$ 23,139.34 


25,943.05 

387,746.30 


$ 3,840.00 
289.25 


$1,777,686.26 


$ 942,379.28 


$1,336,728.32 


$ 436,828.6 


$ 4,129.25 


$ 439,246.82 


$ 533,970.33 


$ 30,887.87 


Italics indicate credits and deficits. ... , , . ^ , . , , 

N,vrr Thp net eoroorate income of subsidiary companies is transferred to the Baltimore <fc Ohio Railroad income, and that Company s income is charged 
with Z dJfidtof'“ch^mpK » thUt Ihe i5« ! ome P aocount of The Baltimore & Ohio Railroad Company, Table 1, reflects the operanons of all of the 
System properties. 









































































































ANNUAL REPORT OF THE BALTIMORE AND OHIO RAILROAD COMPANY FOR THE YEAR 1927. 29 


TABLE 14. 

Relief Department—Relief Feature. 
Operating Income Account and Balance Sheet. 
Year Ended December 31, 1927. 


INCOME ACCOUNT. 


Income: 

Contributions by members. $1,771,054.28 

Interest on securities and balances. 92,804.83 


$1,863,859.11 


Contributions by The Baltimore and Ohio Railroad Company for operating expenses. 294,995.12 

Total receipts. $2,158,854.23 


Disbursements: 

Disablement benefits: 

Accident. $220,678.92 

Sickness. 572,418.48 $ 793,097.40 


Death benefits: 

Accident. $115,700.00 

Natural. 567,624.42 683,324.42 


Total disablements and death benefits paid. $1,476,421.82 

Expense of artificial limbs furnished. 4,278.75 


Total all benefits paid.. 

Expense of operation. 

Total operating charges 


$1,480,700.57 

294,995.12 

.,. $1,775,695.69 


Balance to Reserve Account 


$ 383,158.54 


BALANCE SHEET. 


ASSETS. 


Cash in treasury . $ 303,650.19 

Securities in treasury .. 2,049,439.23 

Miscellaneous . 690.99 


Total assets 


$2,353,780.41 


LIABILITIES. 


Outstanding orders on Treasurer. $ 49,173.88 

Contributions paid in advance. 106,377.87 

Miscellaneous... 3,566.43 


Reserves: 

Against estimated liabilities due, or to become due, members account of 

disability beginning prior to December 31, 1927. $ 293,152.73 

Against liability on mortuary risk outstanding. 1,901,509.50 2,194,662.23 


Total liabilities. $2,353,780.41 


W. J. DUDLEY, Superintendent. 


The securities above referred to are in my custody. 

E. M. DEVEREUX, 

Treasurer. 


Examined and found correct. 

J. J. EKIN, 

Comptroller. 
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TABLE 14 Concluded. 

Relief Department—Savings Feature. 
Operating Income Account and Balance Sheet. 
Year Ended December 31, 1927. 


INCOME ACCOUNT. 


Income: 

Interest on securities and monthly balances 

Interest on loans. 

Miscellaneous. 


Contributions by The Baltimore & Ohio R. R. Co. for operating expenses 

Total receipts. 

Expense of Operation. 

Net operating receipts. 

Amount required to pay depositors 4% interest (guaranteed). 

Amount required to pay l}4% dividend. 

Balance to Surplus Account. 


$ 314,579.93 
688,372.35 
9,753.84 


$1,012,706.12 

97,321.77 


$ 1,110,027.89 
97,321.77 


. $ 1,012,706.12 

$ 648,692.92 

240,558.91 889,251.83 


$ 123,454.29 


BALANCE SHEET. 


ASSETS. 


Loans to employes secured by first mortgage on real estate . $11,654,337.43 

Investment in securities . 6,530,521.93 

('ash in treasury . 505,416.52 

Miscellaneous . 36,539.80 


Total assets 


$18,726,815.68 


LIABILITIES. 


Depositors. $17,650,567.25 

Outstanding orders on Treasurer. 41,862.35 

Miscellaneous. 512.71 

Surplus. 1,033,873.37 


Total liabilities 


$18,726,815.68 


Number of depositors December 31, 1927. 11,211 

Number of depositors December 31, 1926. 10,780 

Increase. 431 


W. J. DUDLEY, Superintendent. 


The securities above referred to are in my custody. 

E. M. DEVEREUX, 
Treasurer. 


Examined and found correct. 

J. J. EKIN, 
Comptroller. 
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TABLE 15. 


Statement of Equipment Owned and in Service. 
December 31, 1927. 



Units of Equipment in Service 
December 31, 1927. 

Capacity. 

The Baltimore 
& Ohio R. R. 
Co. 

Separately 

Owned 

Subsidiaries. 

Total. 

Total. Average. 

Locomotives: 

Steam. 

2,539 

*15 

25 

2,564 

*15 

Tractive Power—Lbs. 

126,189,765 

682,800 

49,216 

48,771 

Electric. 

Total locomotives. 


2,554 

25 

2,579 

126,872,565 

49,214 

Freight Train Cars: 

Box. 

42,113 

1,029 

1,737 

48 

59,691 

5 


42,113 

1,029 

1,795 

48 

59,866 

5 

Carrying Capacity—Tons. 

1,675,910 40 

36,015 35 

88,810 49 

1,920 40 

3,262,540 54 

350 70 

Refrigerator. 


Flat. 

Stock. 

58 

Coal. 

175 

Miscellaneous. 

Total. 

Caboose. 


104,623 

1,317 

233 

24 

104,856 

1,341 

5,065,545 

48 

Total freight train cars. 



105,940 

98.94% 

257 

84.82% 

106,197 

98.91% 


Percentage of freight train cars of steel, steel under fra me 
and steel center sill construction to total freight cars. 


Passenger Train Cars: 

Coaches and combination coaches. 

903 

90 


903 

90 

Seating Capacity—Persons. 

61,714 68 

3,034 34 

Cafe, club, dining and parlor. 


Total. 


993 

352 

359 


993 

352 

359 

64,748 65 

Baggage and combination baggage . 


Express and postal. 



Total passenger train cars. 



1,704 


1,704 







Work Equipment: 

Road—Miscellaneous. 

2,983 

12 

75 

3,058 

12 



Marine—Miscellaneous. 



Total work equipment. 




2,995 

75 

3,070 






Marine Equipment: 

Tug boats. 

13 


13 

3 

53 

113 



Ferry boats. 

3 



Car floats. 

53 

113 



Lighters. 




Total marine equipment. 




179 

3 

182 







• Includes one (1) gasoline locomotive for which no tractive power is given. 
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TABLE 16. 

Mileage of Operating Districts. 
December 31, 1927. 


NAME. 

FIRST 

TRACK. 

SECOND THIRD 

TRACK. TRACK. 

FOURTH 

TRACK. 

SIDINGS 

AND OTHER 

TRACKS. 

GRAND 

TOTAL. 

New York Terminal Lines. 

(Exclusive of Staten Island Properties.) 

Arthur Kill Bridge, N. J., to Cranford Junction, N. J. 

5.29 




9.82 

1.15 

15.11 

1.15 

Totat. Npw York Terminal Lines 

5.29 




10.97 

16.26 




' 


Trackage, Philadelphia to New York—Passenger only .. 89.80 _ 89.80 


* • —' - - 1 . “ - o *' .. . 

Maryland District. 

371.20 

370.65 

108.59 

22.11 

376.78 

1,249.33 


71.33 

68.43 



39.85 

179.61 


111.54 



23.04 

134.58 


277.08 

37.49 

0.82 


303.50 

618.89 

Trackage . ‘ . 

8.20 

6.54 

2.00 

2.00 

1.58 

20.32 

Total Maryland District. 

839.35 

483.11 

111.41 

24.11 

744.75 

2,202.73 

Pennsylvania District. 

Cumberland, Md., to New Castle Junction, Pa 

206.90 

45.06 

206.43 

1.25 

24.23 

14.55 

232.05 

35.76 

684.16 

82.07 


66.23 

12.32 



36.62 

115.17 

Whpplincr W Va to Pittsburgh Pa 

60.78 

10.70 



22.22 

93.70 

Callerv Pa to Alt Jewett Pa . 

137.42 

1.53 

0.14 


23.00 

162.09 

()thpr main linpK arul hranrhos . 

183.16 

1.93 



66.11 

251.20 

Trackage . ( 

17.81 

8.05 

2.78 


1.68 

24.77 

Total Pennsylvania District. 

716.86 

237.21 

27.15 

14.55 

417.39 

1,413.16 

West Virginia District. 

Grafton W Va , to Holloway. Ohio. 

136.34 

48.18 

2.40 

2.47 

165.34 

354.73 

Grafton W Va to Belnre Ohio . 

104.24 

14.10 



88.35 

206.69 

Fairmont W Va to Rich wood W Va 

151.21 



80.05 

231.26 

I cllIIIlvMll, yt . y it., IU iviv/iiwuim, n • » . 

da rtahnnr W Va to \\ hpplini? \\ \ a 

93.96 




42.81 

136.77 

Gharlp^tnn W Va to Ellcins W Va 

174.15 




38.47 

212.62 

\jlUU ICO LUll^ if . 1 tv., 11/ uiiMiio, ii • it*. 

Rrnnlr 1 vn function \\ r V' r R to KonoVll \\ \ 11 

183.71 




44.19 

227.90 

nrUUM) 11 dUllLtlUllj II . > a■, IU JvCUU VOj »» • ’ a . 

Othpr nmin Imps and lininphps 

263.85 

5.67 



70.07 

339.59 

Trackage . 

5.57 



6.08 

11.65 

Total West Virginia District. 

1,113.03 

67.95 

2.40 

2.47 

535.36 

1,721.21 

Northwest District. 

Vow Pootlo Tnnnt ion Ph to ('hlCAffO 1 

407.22 

380.30 



357.02 

1,144.54 

177.00 

l^itrW V^aollc UUULtlUU^ I tv., IU viutagu. . . 

PlpvpInnH ()hin to Y*r11pv .Junction Ohio 

75.48 

2.26 



99.26 

VL1(«I1U| V/IlIUj vvl ? auv I ti utiv utv/ii, v/utv/ . . . 

HnllnwQ v f)hin tn Wi-LTwiclv Ohio 

70.36 

12.94 



47.63 

130.93 

^torlinor OViin to Glpvplnnrl Ohio 

43.44 

4.44 



17.02 

64.90 

BoFnroist Innntion lihio to Fairnort Ohio 

50.82 



50.68 

101.50 

Dv/rUlLOt u UHL tlUll^ V1111/• iw x an pvi a/.. 

Bellaire Ohio to Columbus, Ohio . 

135.30 

37.09 

7.24 

9.68 

101.00 

290.31 

7iQnpfiviilp (tn MRnpttR Ohio 

72.12 




11.31 

83.43 

Sianrliis:U’\r tJhin to SshflivnPP Ohio 

160.41 

4.58 



79.53 

244.52 

OclIlUUotkj j V/IllLI, IU OIUIW HCC, .. 

Othor mnin |inp< anr| hrRHfhpS 

148.91 

35.61 



165.37 

349.89 

Trackage . 

20.05 

48.24 

0.81 


4.95 

68.55 

Total Northwest District . 

1,184.11 

520.46 

7.55 

9.68 

933.77 

2,655.57 

Southwest District. 

Polnrn Piliio to Fuat Sit LoillS 1 

528.43 

76.68 



380.99 

986.10 

Cinpinnnti ( lino to r Folp(lo ( )hlO 

200.84 

72.47 



277.03 

550.34 

Mnrt h Vprnnn I nrl to I oillKY lllp Iv V 

54.19 



12.92 

67.11 

T-Ia, yi 1 1 1 on Ohio to Snnnfffipld 111 . 

281.37 

0.77 



96.98 

379.12 

OtVipr inu m linpM <1 nil lirfliiphps ...... 

604.11 

1.23 



206.87 

812.21 

Trackage ..... 

20.66 

25.90 

0.99 

0.90 

5.65 

54.10 

Total Southwest District. 

1,689.60 

177.05 

0.99 

0.90 

980.44 

2,848.98 


SUMMARY. 


Miles of road owned and operated. 

Miles of road owned jointly. 

5,280.43 

48.36 

1,354.92 

38.28 

136.30 

7.12 

39.13 

9.68 

3,361.67 

42.53 

10,172.45 

145.97 

Total miles owned and operated. 

Miles of road under lease. 

5,328.79 

147.66 

1,393.20 

13.85 

143.42 

48.81 

3,404.20 

198.59 

10,318.42 

360.10 

Miles of road over which this Company has trackage rights . 

Miles of passenger trackage rights, Philadelphia to New York. . 

Total Operated Mileage — B. & 0. R. R. Co 

Miles of owned and separately operated subsidiaries . 

5,476.45 

71.79 

1,407.05 

78.78 

143.42 

6.08 

48.81 

2.90 

3,60279 

19.89 

10,678.52 

179.39 

5,548.24 

89.30 

1,485.78 

89.30 

149.50 

51.71 

3,622.68 

10,857.91 

178.60 

5,637.54 

156.10 

1,575.08 

86.08 

149.50 

0.62 

51.71 

0.62 

3,622.68 

217.35 

11,036.51 

460.77 

Grand Total for the Baltimore and Ohio System. .. 

5,793.64 

1,661.16 

150.12 

52.33 

3,840.03 

11,497.28 


Italics indicate truckage rights. 







































































































































































































